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conditions inasmuch as we have 
been importing from the United 
States goods to the value of 170 
millions more than we have 
shipped them, and, additionally, we 
have sold on their market 250 mil- 
lion dollars of our best securities, 
represented to a large extent by 
the Bonds of our Governments 
and largest Municipal Corporations. 
These figures may indicate that our 
credit stands high with our wealthy 
neighbors but it is no less unfor- 
tunate that our external debt should 
increase and our annual: interest 
charges become heavier. Insofar as 
the preceeds of these various loans 
serve to increase the production of 
goods which may be profitably ex- 
ported, these issues may be justified, 
but at no time in the course of our 
economic history has it been so im- 
perative to avoid all unproductive 
expenses and to carefully direct the 
use of our National capital. 

Our Foreign Trade statistics indi- 
cate that in the course of the 
twelve months terminated Novem- 
ber 30th, 1922, the value of our im- 
ports totalled 752 millions and the 
value of our exports: 860 millions, 
giving Canada a favorable trade bal- 
ance of about 110 millions. The 
British Isles have relatively oeen 
our best client, having bought our 
products to the extent of 361 mil- 
lions, selling Canaca to the extent 
of 136 millions. 


In the course of our remarks at 
the last Annual General Meeting we 
submitted some figures pertaining 
to the most important industry of 
the Province of Quebec, agriculture. 
We expressed the hope that in 1922 
Providence would grant us better 
weather conditions, These hopes 
were realized and the, crops of 
Quebec were bountiful this year, but 
we have to register a new disap- 
pointment in the fact that prices re- 
alized for same were very much 
lower and the outlet for the pro- 
ducts of our agriculture restricted. 
The Customs Tariff raised by the 
United States and the economic, con- 
ditions in Europe have both contrib- 
uted to curtail the sale of the foo 
produced on our farms, Quebec’s 
crops which were relatively small in 
1921, .were valued at 200 million 
whereas official estimates for the 
1922 crops’do not exceed 170 mil- 
lions. In both the years 1919 and 
1920 these crops amounted to ‘over 
300 millions, and we have to retrace 
our steps to 1917, when the value 
of the crops did not exceed 153 mil- 
lions, to find values lower than 
those for 1922. These figures 
should not give rise to any feeling 
of pessimism im regard to the future 
of agriculture in tnis province, but 
they indicate the necessity of ener- 
getic action towards stimulating anc 
encouraging such of our industries 
as absorb the greatest quantity of 
our agricultural products and to- 
wards securing new outiets for our 
cattle, hay, butter, cheese, etc. It 
appears to us as a matter of fairness 
and equity to acknowledge that there 
presently exists a considerable dis- 
proportion between the prices of the 
products of industry and of the pro- 
ducts of agriculture. I order to 
have sound and stable prosperity we 
must strive to attain a balance not 
only between the remuneration oi 
labor and capital, but also equili- 
brium between the various forms o 
labor. The laboring classes engag- 
ed in agriculture should find a jus: 
compensation for their work and. 
inversely, no legislation which fav- 
ors one class of labor to the detri- 


‘ment of the other can produce p. 


anently beneficial results. 


We note with satisfaction a ma- 
terial improvement in lumber opera- 
tions and in the pulp and paper in-. 
dustry. The stocks of lumber have 
been materially reduced, particular- 
ly during the latter months of 1922, 
and the demand for these goods for 
1923 would indicate that forestry 
operations will be on a larger scx 
and more profitable than in 1922.’ 
Pulp and paper, the manufacture of 
which has greatly developed in our 
country, now rank amongst the mos‘ 
important of our exportable goods 
and, judging from the activity in 
these mills and by the projected ex- 
tensions to these undertakings, our 
forestry operations will in the no 
distant future become in importance 
a close rival to our agriculture. 


_ The building trades have been ac- 
tive, particularly in the large cen- 
tres, and we hope that general pros- 
perity in agriculture, commerce and 
industry will increase so that we 
may not only keep in our country 
the population we have, but that w« 
may swell our ranks with immigra- 
tion of a desirable character. 


Without ignoring the serious prob- 
lems we have to deal with in Canada 
and while feeling the heavy taxes 
we have to bear,—the ingenuity of 
those who have conceived said taxes 
is only equalled by the embarrass- 
ment which they: cause,—our confi- 
dence remains unshaken in the 
future of our country. This confi- 
dence rests upon the spirit of thrift 
and industry of the great mass of 
our population, and as long as these 
two main pillars of our economic 
structure remain intact we will 
promptly accumulate the National 
Capital necessary to fully place our 
National Labor in a prosperous con- 
dition. ; 
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PRODUCTION IN 
CANADA SOARS 
TO NEW LEVELS 


Grain Statistics For 1922 


Approach 400,000,000 | 
Bushel Mark 


_ BUSINESS PROSPECTS 


Retail Conditions Regarded As 
Satisfactory in the United 
States—Extending Per- 
iod of Prosperity 


Canada’s crop, mineral, fishing, and 
forest production during 1922 is es- 
ted to have reached a value of 
over $1,516,273,200, exclusive of the 
value of the live stock and dairy pro- 


ducts. This is a material increase 


over the previous year. Statistics 
have just been issued giving a final 
‘estimate of the grain crop of 1922 
‘and this shows that the farm pro- 
‘duction was by far the largest in 
- ‘the country’s history. The estimate 
‘is practically 400,000,000 bushels of 
grain or practically 100,000,000 more 
than 1921. The wheat crop alone 
was 6,000,000 bushels over the pre- 


vious high, 1915. The average wheat 
yield in 1922 was 17% bushels as 


‘compared with 13 the previous year. 
Estimates of the various other pro- 
duction results would indicate that 
the fur trade will be about the only 


one to fall below the previous year. 


The fur trade has been hard hit, first 
by the forest fires and then again 

by a lessening of demand for export 
which has resulted in an easing of 
- prices as evidenced at the recent Win- 
_nipeg auction. Pulp and paper and 
' lumbering production and values have 
_ firmed and wool prices also, Min- 

eral production shows a material in- 
’ crease while the fishing production is 
not only higher but the prices are 
better than a year ago. The fruit 


- rop was hit in very much the same 


way as the other farm products. 
There was a heavy production last 


_ year of all kinds of fruits and there 


Was a corresponding weakening of 

prices. In many cases farmers left 

fruit on the trees. to rot rather than 

ck it for the prices that were offer- 

se analysis of the grain statistics 

ws that not only was there a 

eat deal more grain produced, with 

a greater yield per acre, but the grade 

was better. The estimated produc- 
tion of the various erops follows: 


19 
Grains .. . -931,863,670 
Fisheries .. . 34,930,735 
172,327,580 
975, 


296,000,000 316,000,000 
10,151,594 9 


50,000 
496,272 535,000 


1,448,744,851 1,516,273,200 
Dairy and Livestock totals are also 
ge to be materially higher. 
ost interesting is the value of the 
Here are the figures: 
; 1922 1921 5 yr. aver. 
Acreage . 22,422,693 23,261,224 18,545,868 
Bucthels 399,786,400 300,858,100 236,025,200 
Average 
* Per acre. 17% 13 12% 
Value . .$339,419,000 $242,936,000 $392,.546,320 
Other values— 
+++» 185,455,000 146,395,300 270,406,080 
$3,335,300 28,254,150  57,487.789 
Rye 18,703,200 15,399,300 12,744,150 
Aggreg. .$962,616,200 $931,863,670 


The. Business Situation 


In their effect upon Canada’s ex- 
fort market, particularly for agri- 
*eultural products, the European de- 
velopments are being closely followed 
In the business world, but the situation 
has developed so many complexities 
that for the time being no very def- 
inite trend can be noted. The secur- 
Tty markets reflect this uncertainty. 
The industrial situation in Canada 
continues satisfactory, much as in the 
closing period of the year. In retail 
Circles there is the usual period of 
slow buying but it is noted that real 
price reductions encourage demand 
and latent buying power is in evi- 
dence. 

Those who follow the situation in 
the United States as indicating de- 
velopments to be anticipated in this 
country ‘find conditions encouraging. 
According to the Bache Review the 
cautious prognostications for business 
Progress which were limited to the 


wheat crop. 


oa first six months of the year are being 


extended to the full twelve months. 
e rise in prices has been a stim- 
ulating factor in business expansion, 
but should it be continued it will tend 

to curtail the period of prosperity. 
Emphasizing the importance of re- 
tail trade in estimating the business 
outlook, the National Bank of Com- 
Merce in New York regards the pros- 
pects for 1923 as good. Wages in 
Most industries are high, and unem- 
Ployment is practically nonexistent. 
€ position of farmers, while still 
“Unsatisfactory, is better than it has 
“been at any time since 1920 and the 
aracter of sales by mail order 
uses indicates that they are no 
ger confining their purchases to 

te barest necessities. 
© Stocks of goods, already low, in 
; Many lines have been depleted to the 
cent of exhaustion during the past 
| ew weeks, and retailers are coming 
into the markets to replenish them. 
Yholesalers’, jobbers’ and manufac- 
brs’ stocks are not heavy, and any 
eneral. replenishment of stocks by 
Auers will necessitate increased 
“ion by manufacturers. 
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Premier King 
Failed to Meet 
the Fuel Crisis 


Canadians are suffering from a 
shortage of coal for the heating of 
their homes. There has been great 
inconvenience and considerable hard- 
ship and suffering. And there are 
still weeks of winter ahead which 
are regarded with apprehension by 
the majority of householders who 
have their furnaces and stoves on 
short rations and little if anything 
in their coal. bins. 

That the fuel crisis was a national 
one demanding a practical solution 
by Premier King in the public inter- 
est, was emphasized by THE FINAN- 
CIAL POST in its issue of September 
lst. It was then pointed out that 
the whole remedy was to bring out 
coal from England. We quote: 


THE FUEL SITUATION SERIOUS; 
PREMIER RUNS AWAY 
FROM IT 


_ “The coal situation is very serious; 
in fact, more serious than I think the 
majority of the people believe and un- 
less the government and the municipali- 
ties act at once, people are likely to 
suffer for lack of fuel this coming 
winter. The remedy is to bring coal out 
from England.” 

These are the words of one of the 
best authorities’ in Canada—a man 
whose extensive business interests— 
he is a large user of coal and a large 
employer of labor—have compelled him 
to give close attention. He is deeply, 
very deeply, anxious, Moreover, he is 
a man whose advice has been sought in 
times of political and business stress, 
and it has always been sound. It should 
therefore rule to-day, 

Also, to Hon. Mr. King, from the 
vantage point of Premier of all Can- 
ada, most important information in its 
most reliable form is available, Twice 
in public addresses this week he said a 
fuel famine and great suffering are 
inevitable. He agreed we were facing a 
great national calamity. 

Mr. King has been the outstanding 
figure in Canada in advocating Federal 
assistance, co-operation and even _ in- 
terference in local troubles. He claims 
responsibility and support for the el- 
aborate and costly system under which 
local petty differences between a few 
workers and their employers in a re- 
mote section of the Dominion may or 
must be settled by the national auth- 
orities at the expense of Canadians as 
a whole. 

It was to be expected that, with this 
record of Federal interference in local 
questions—matters in which small sec- 
tions only were interested—Mr. King 
would have announced immediate ac- 
tion by the Federal Government on the 
big problem in which the whole coun- 
try to-day is interested, ‘the allevia- 
tion or prevention of the suffering, 
which he admitted was inevitable for 
citizens in all parts of the Dominion. 

Instead, he delivered an elaborate 
essay on each occasion on individual- 
ism versus nationalism, in which he 
completely abandoned this policy; 
abandoned his job as our national lead- 
er and showed that it was a mistake 
for citizens to lean on National Gov- 
ernments. In this coal emergency he 
advised each citizen to look out for 
himself. 

The coal situation is the greatest 
national question that Canada is fac- 
ing to-day. We need national leader- 
ship and direction, and our elected 
leader runs away from 1t. 

Experience suggests that Hon, Mr. 
King should abandon his impractical 
theories, his essays and his books and 
call in a group of national executives 
to advise and assist him. 

Premier King must shoulder a bur- 
den of the responsibility for the pres- 
ent situation in which so many peo- 
ple are suffering. A theorist who 
has advocated all sorts of govern- 
ment experiments to replace individ- 
ual effort, he failed in the first in- 
portant crisis he was called upon to 
face as the country’s prime minis- 
ter; he left the people to shift for 
themselves when a situation arose in 
which something practical might have 
been done by the government. 

Failure to provide practical iead- 
ership in the face of the fuel crisis is 
a black mark against Premier King 
which blots out whatever impressions 
may have been left by the lovely 
theories which he has worked out in 
his books and essays. Theories are 
a poor substitute for fuel in facing 
a Canadian winter. 


McDougall Resigns From 
the Steamships Board 


MONTREAL. — It is understood 
that Dr. W. J. McDougall has resigned 
as a director of Canada Steamship 
Lines, 


From the Writings 
of John Wanamaker 
Merchant 


A Great Man 
Is not Tied 


to his own opinions, his hates, 
his preferences nor his prejud- 
ices, but is big enough to weigh 
existing circumstances and pass- 
ing events. 

It is only a narrow man whc is 
hidebound and strenuously “op- 
inionative.” 

There are men so profoundly 
confident of themselves that they 
say they attach no importance to 
publie opinion. This is a proof 
that they do not merit its good 
will. 


No man knows it all—neither 
a part of the time nor all of the 
time. 


PARTY CRITICISM 
NOT SHARED BY 
BUSINESS MEN 


They Endorse Trade Treat- 
ies With France and 
Italy 


AIDING PRODUCTION 


Good Work Done by Fielding 
and Lapointe in Europe— 
Italy Rebuilding Econom- 

ically on Sound Basis 


Special Correspondence. 

OTTAWA.—The Conservative Op- 
position are belittling the Fielding- 
Lapointe trade treaties with France 
and Italy. They think he would have 
been better employed at home pro- 
moting interprovincial trade. 
they consider more important than 
to brig more money into the coun- 
try. France and Italy, they say, are 
bankrupt—which,is untrue—and ‘the 
business we can do with them is 
piffling. Italy bought from us last 
year well over $15,000,000 and France 
nearly as much—our sales were con- 
fined almost entirely to grain, fish 
and paper. Politicians think custom- 
ers who buy $30,000,000 a year from 
us, even in bad times, are not to be 
encouraged, and nursed up to $100,- 
000,000 as these two may become, 

Business opinion, on the other hand, 
even in extreme Conservative circles, 
is very friendly to the Liberal policy 
of making preferential trade ar- 
rangements. These and an increase 
in our general tariff were the only 
directions in which the wovernment 
could work to protect and aid Cana- 
dian production after the severe and 


unfriendly set-back given us by the 
new U. S. tariff. Canadians had 
adapted their production for U. S. 
buyers. They had neglected other 


fields, believing in the permanency of 
their neighbor’s demand. They never 
thought he would be so shortsighted 
as to endanger his own export trade 
in manufactured goods by suddenly 
refusing to buv from his best cus- 
tomer and leaving that customer with 
millions of products for which he had 
no market at any price. 


ITALIAN BUSINESS IMPROVES 


Factories are Becoming Increasingly 
Active—In Market for Raw 
Material é 


The foliowing copyright cable to 
the New York Herald on Italian busi- 
ness conditions from its Rome cor- 
respondent is reprinted by permis- 
sion. It confirms what THE POST 
said many months ago on the sound- 
ness upon which Italy was _ rebuild- 
ing her economic structure. There 
are powerful interests in that coun- 
try that are now very friendly to 
Canada and it is a most promising 
field for export trade development, 
The cable says: 


“A substantial increase in home con- 
sumption, coupled with an ever growing 
confidence in the Government’s. eco- 
nomic policy, has effected a marked 
recovery of industry, and the period of 
financial crashes can be said to have 
passed. Although Turkish trade is 
practically gone, owing to the crisis in 
the Near East, and the Ruhr occupa- 
tion has already hat its effect here, 
business has registered gains elsewhere. 

“Textiles have enjoyed a doubled de- 
mand in home and Eastern European 
markets, particularly: in Jugo-Slavia and 
Bulgaria, and cotton is being bought in 
large quantities in New York, where: 
a year ago it was aquired bale by bale 
from warehouses in Genoa. 

“Machine works, especially automobile 
factories, are increasingly active, the 
F. I. A. T. plant in Milan having re- 
stored the night shift, instead of clos- 
ing down, as was threatened some 
months ago. This concern is placing 
large orders both at home and in South 
America. 

“Bankers believe the new _ business 
stability will prove permanent, though 
a slight fall in the lira has made them 
somewhat reserved in granting credits, 
but they do not expect the lira to fluc- 
tuate to the degree other currencies 
have varied in the last few weeks. The 
banks, while not very free with credits 
for new enterprises, have assisted many 
old ones to expand after two years vir- 
tual stagnation. A leading financier 
told The New York Herald correspond- 
ent that Italy could not be expected to 
experience a boom as though it were 
an island of prosperity in the midst of 
an unsettled Europe, but for that very 
reason he thought the showing of in- 
dustry nothing short of wonderful, and 
ascribed it largely to Mussolini. 

“The Premier has announced that he 
intends to lower the present high pro- 
tective tariff by means of a series of 
reciprocal treaties, in response to the 
demand of Italian manufacturers for 
relief in duties on raw materials, which, 
together with the exchange rate, make 
them hesitate to buy more than they 
need for immediate purposes. Mussolini 
also intends thus to open foreign mar- 
kets to Italian wares. 

“The future of railway and telephone 
operation is still uncertain, as offers 
are coming in from American interests 
for private control.” 


CANADIANS BUY U. S. STEEL 


From Our Own Correspondence. 

NEW YORK.—Canadian holdings 
of United States Steel common de- 
creased almost six thousand shares 
between January 1. 1922 and Jan. 1, 
1923, according to statistics made 
public by «he corporation. Shares 
‘owned in Canada at tl.e beginning of 
the current year totalled 24,948. 
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‘Tdiotic Policy Brought on Inquiry |AGITATORS HAVE 


HE OUTBURST against high 


made it politic for the Dominion Gov 
mission to inquire into “the alleged 


its efforts to dominate and co 


freight rates on the Great Lakes has 
ernment to appoint a royal com- 
combine of shipping interests in 


ntrol the freight rates and terms under which 


grain has been carried from the harbors of Fort William and Port Arthur.” 


Indiscriminate charges a 
party fodder, and often are 


gainst “combines” and “trusts” are familiar 
employed with insincerity and a reckless dis- 


regard of —s conditions or a fair appreciation of the dominating law 
e 


of “supply and 


mand,” but there are indications, as THE FINANCIAL 


POST has repeatedly urged for weeks past, that “natural” | 
, vet i aws of trad 
were not allowed to apply in the fixing of rates; that the excessive shatinns 


were due in large measure 
form of a “shipping” 
this agency took a mos 
excessive profits that 
tensified the discontent 
was producing. 


to the existence of a practical monopoly in the 
concern with headquarters in Winnipeg, and. that 
t unfair advantage of a heavy wheat crop to gouge 
were mulcted from the western farmer, and in- 
as well as the unhappy conditions under which he 


Thus, through the grasping, short-sighted policy of a few big share- 


holders in Canada Steamships in formi 


ng a subsidiary through which big 


profits could easily be secured for themselves, public opinion has forced an 


investigation by the government—an 
mean a further government grip on legitimate industry. 


investigation which will probably 
Here again we 


find business suffering from government interference because of the idiotic 


policies of certain grasping executives, 


The result will be that not only will 


the shareholders whose interests are represented by these executives suffer 
but the whole business of lake transportation is likely to be subjected to 
strangling government regulations and restrictions. : 

Two feasible solutions seem possible—if monopolistic elements are proven 
to have existed—to temper the consequence of government interference. 
One referred to the abrogation of coasting laws whereby the free entry 


of United States vessels would be permitted. 


seems to have been overlooked for 


c There is another that 
a time, and that is the inclusion of 


lake carriers under the jurisdiction of the Dominion Railway Board.' Efforts 


to accomplish this were made year after year by J. 


E. Armstrong, former 


member for East Lambton, but this was perennially killed in committee 


through the influence of the shipping interests. 


If a monopoly is shown 


to exist, or the welfare of Western Canada injured seriously through ex- 
cessive profiting out of accidental conditions, it may well be advisable for 
the Dominion Government to revive the Armstrong Bill as a Cabinet 


measure. 


Further Material Increase in the 


Estimated Cost Chippawa Power 


Engineering Experts Have Altered Figures to Cover Error 


In Estimate Supplied by 


the Hydro Commission— 


New Report to the National Electric Light Assoc. 
Because of an error in the figures of the cost of the Chippawa power 


development made by the Ontario Hydro Electric Commission, M 


Murray and Flood have prepared a 


for the National Electric Light Association. 


essrs. 
supplementary report on that project 
The result of the new report 


is to increase still further the cost of power from the new development and 
it thereby still more strongly supports than did the previous report the 
confirmation of these well known engineering authorities of THE FINAN- 
CIAL POST'S contention that the extravagances and unsound judgment 
exercised in connection with the Chippawa undertaking will mean greatly 
increased power costs for manufacturers and domestic consumers. Follow- 


ing is the revised estimate: 


Revised Cost of Power to the Niagara System BaSed.Upon Sir Adam Beck’s 
Published Estimate for the Cost of Queenston-Chippawa as of 
February 10, 1922. ’ 


Cost in a a H. P. Year 


At 
At Plant Delivery Points of Niagara System 


Accounting Accounting Taxes 
Methods 


1—With 275,000 H.P. installed at 
Queenston and the diversion per- 
mitted by present International 
Treaty 

2.—With 275,000 H.P. installed at 
Queenston and a diversion of 40,- 
000 c.f.s, to Canada and U. 5, as 
recommended by U. S. War Dept. 

8.—With . 575,000 H.P. installed at 
Queenston and a diversion of 40,- 
000 c.f.s. to Canada and U. S. as 
recommended by U. S. War Dept. 


On the basis of these estimates 
Murray and Flood argue that “the 
estimated cost of power from Chip- 
pawa cannot be figured other than 
in excess of that which the munici- 
palities were enjoying in ‘1920,” and 
this is not hard to understand when 
it is considered that for many years 
Hydro got power from the efficient 
corporation developments at Niagara 
at less than $10 per horse power. The 
wholesale cost for power to the 
municipalities and companies of the 
Niagara system as stated in the Com- 
mission’s annual report for the fiscal 
year of 1920, was $19.80 per horse 
power of which $9.40 per horse pow- 
er comprised the cost for transmis- 
sion ander the conditions of 1920. 
Contract chese figures with the new 
Chippawa estimates. 

Chippawa id Not Help Win the War 

The extravagant cost of the Chip- 
pawa development is emphasized by 
Murray and Flood. It is pointed out 
that “when construction costs were 
low the development in Quebec was 
at a much higher rate than in Ontario 
but when the construction costs were 
high Ontario proceeded with construc- 
tion at a high rate, regardless of 
cost.” 

Of course, the Hydro plea has been 
that Chippawa was constructed to 
supply power for war-time industries 
and to meet a national emergency. 
Special concessions were secured on 
this ground and it has been suggest- 
ed that a large portion of the cost be 
written eff and charged up to the 
taxpayers on this account, 

Murray and Flood point out that 
the situation as regards power short- 
age was the same in the United States 
and the report -continues: 

“Compare the speed of getting ad- 
ditional power to the people of On- 
tario from Queenston-Chippawa devel- 
opment which was not realized until 
three years after the culmination of 
the war, with the speed of construc- 
tion of the river plant of the Buffalo 
General Electric Company on the Am- 
erican side of the river near Buffalo, 
which was constructed and placed in 
operation in a little over a year and 
was supplying power to the war in- 
dustries long before the armistice 
was signed. 

“Incidentally, in the light of the 


-~ 


With Taxes 
Added and 
- Sinking 


Fund 
Deducted * 


W. 


ith 
H.E,P.C. With 


Methods Added 


$33.00 $38.10 $40.60 $34.40 


$24.90 $81.10 $34.00 $28.15 


$22.85 $29.30 $31.00 $27.30 


facts that have transpired, we believe 
the position we have taken in regard 
to the construction of the Queenston- 
Chippawa development as a war 


(Continued on page 4) 


WITHHOLDING OF 
CASH THREATENS 
SETTLER SCHEME 


Flow of Funds to Coloniza- 
tion Scheme Said to 
Have Eased 


The Canadian colonization move- 
ment, predicted by som2 to be the 
one scheme designed to settle up all 
Canada’s waste lands and fill the Do- 
minion’s great unpopulated areas 
with the choicest of settlers, seems 
destined for a _ period of rocky 
going, if not absolute failure. 


The troubles started recently when 
some of the leaders of the movement 
resigned their high positions. Vague 
reasons for such steps were given. 
However, rumor hath it, that confi- 
dence in the success of the movement 
has peen seriously on the wane and 
with this feeling abroad, the financial 
contributions began to ease up. Ready 
cash is and has been the real life 
blood of the movement. The settlers 
were to come after. 


The financing of the scheme was 
carried out by securing large contri- 
butions from leading firms and finan- 
ciers of the country. An immense 
sum was promised and heavy pay- 
ments have been made. In all about 
$200,000 has been spent. Now it is 
said these large contributors are 
steadily halting their contributions. It 
is understood that some of the largest 
in Toronto and Montreal have refused 
to pay more until thev go further in- 
to the matter. 


M. A. Brown, who was the main or- 
ganizer of the scheme was asked if 
there was any truth in the report that 
bad days had come upon the move- 
ment. His answer.was to turn to a 
discussion of the weather. 


MANY SCHEMES TO 
APPEAL TO FARMER 


Alberta’s Attorney General 
Defeats Moratorium 
Move. 


FOREIGNERS ACTIVE 


They Led the Debate in Favor 
of a Provincial Bank at the 
Farmers’ Convention in 
Alberta 


From Our Own Correspondent 

WINNIPEG.—The United Farmers 
of Manitoba and the United Farmers 
of Alberta do not exactly see eye to 
eye on the vexatious question of farm 
nance. The Calgary convention of 
the U. F. A. opposed the debt fund- 
ne eg foe gv: by President © 
urnell to the Brandon ec i 
a ein : onvention of 
_ The organized farmers of Alberta, 
im convention, however, favored the 
idea of a provincial bank’ under fed- 
eral charter, though it shoufd be 
pointed out here that Cora Hind in 
her observations of the convention 
reached the conclusion that “the large 
number of those who spoke endors- — 
ing the provincial bank and condemn- 
ing the present system spoke with — 
very markedly foreign accents,” ef 
_ As the farmer debate on the bank- 
ing question progresses it is clearly 
revealed that there is a widespread 
ignorance of international economics 
and their bearing upon Canadian 
banking. In fact the Manitoba Free 
Press analyzing the demand for a 
national banking structure similar to 
Australia’s reaches ¢he conclusion 
that “surely in the face of ‘the fig- 
ures it needs little understanding to’ 
know that the establishment of a na- 
tional bank in Canada after the -pat- 
tern of the Australian institution — 
means reduction not enlargement of 
loans to traders, including farmers.” 

The Attorney-General of Alberta, 
apparently taking the bull by the 
horns, succeeded in swaying the U. F. 
A. convention from an endorsation of 
the debt funding structure which 
President Burnell of the U, F. M., ad- 
vocates as a remedy for the farmers’ 
financial fis. Hon. J. E Brownlee 
soundly reminded the Alberta farm- 
ers that they were not a law unto — 
themselves; that Alberta as a pro- 
vince was obliged to enter the “sen- 
sitive bond markets.” And there was 
the rub. It was made clear to the’ 
Calgary convention that a debt fund- 
ing structure was virtually a mora- 
torium, and the international effect 
upon any province which institutes a — 
moratorium was stressed with the re- - 
sult that the resolution about to 
before the convention, favoring 
Burnell measure was sidetracked. 


Opposed to Moratorium 


_ The resolution, which was emphat- 
ically rejected after Mr. Brownlee’s 
address, asked for absolute safe- 
guarding of the individual farmer un- 
til a debt funding scheme could be 
put into operation (which meant a 
moratorium, the Attorney-General de- | 
clared,) and recommended that pro- 
vincial bonds be issued sufficient to 
“liquidate the debts under the fund- 
ing plan,” and that the federal gov- 
ernment be asked to issue Dominion 


(Continued on page 16) 
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Specialized Service 


OUGH its Branches in Eng- 
land, ‘France, the United States, 
and Mexico, through its special repre- 
sentatives in leading foreign markets, 
and through its correspondents in every 
part of the world, this Bank has built 
up a specialized service in the collection 
and transfer of funds and in obtaining 
credit information abroad. 
Branches in all Important Centres in Canada 
Savings Departments in all Branches 


Bank of Montreal 


Established Over 100 Years 


Foreign Banking Service at 
“the Pulse of the West” 


The Union Bank of Canada established # branch of its Foreign 
Department at Head Office, Winnipeg, because of this city’s position 
as the great commercial centre for East and West. - 


This location and private wire edhnections between branches in New 
York, Montreal, Toronto, Winnipeg, and connections with Vancouver, 


enable us to keep closely in touch with conditions in Canada and 


4 


continual operations in the exchange markets of Canada, 
the United States, Great Britain, and world centres, we are able at 
all times to handle international exchange at closest possible rates. 


Union Bank of Canada 


Ne ce 


Exchange Rates 


HEN you require information re- 
garding foreign exchange, call at 
our nearest branch. In direct wire 


touch with money markets throughout the 


world and closely affiliated with financial insti- 


tutions abroad, this bank is able to quote the 
closest possible rates on drafts and bills of ex- 
change, and to negotiate purchases and sales 
promptly and satisfactorily. 


- mEAD aerrk. TORONTO. sa 
73 CORNHILL, E.C, 
it a at 


LONDON JOINT CITY AND 


MIDLAND BANK LIMITED 


CHAIRMAN; ? 
The Right Hon. R. McKENN 


JOINT MANAGING DIRECTORS: 
FREDERICK HYDE EDGAR W. WOOLLEY 


Subscribed Capital » &38,117,103 


Paid-up Capital - - 10,860,852 
Reserve Fund- - - 10,860,852 
Deposits (June 30th, 1922) - 368,230,831 


HEAD OFFICE: %»THREADNEEDLE STREET, LONDON, E.C.2 
OVER $650 OFFICES IN ENGLAND AND WALES 
OVERSEAS BRANCH : 6S & 66, OLD BROAD STREET, LONDON, E.C.2 


Atlantic Offices: ‘‘ Aquitania’’ “Berengaria’’ ‘‘ Mauretania” 
Ea 


AFFILIATIONS : 
BELFAST BANKING CO.LTD. THE CLYDESDALE BANK LTD. 


OVER 110 OFFICES IN IRELANO OVER 170 OFFICES IN SCOTLAND 


THE LONDON CITY & MIDLAND EXECUTOR & TRUSTEE CO. LTD. 
Se 


TheBankof Nova Scotia 


Capital Established 1832 
Pp Seooveesevaheveneaseepeccaseshscces® 9,700,000 
Reserve Fund OCC OOOO OEE SEE EEE Eee Eeeeee 19,000,000 
Total Assets eeeeeeeeeeeeeeeeeeeeeeeeeeses 225,000,000 

GENERAL OFFICE -: TORONTO, ; 

H. A. Richardson, General as. 

Branches at all the principal centres throughout Canada and in New- 
fi . 
Ualted vena a, Porte Rico, Dominican Republic, Jamaies, and in the 


55 Old Broad Street, E. C. 2, Pee 
London, England, Branch, 


Collections made at lowest rates and returns prom remitted. Accoun 
corporations and individuals carried on sinot Savonebte terms. eee 


dence Solicited. 


The Weybum Security Bank 


Chartered by Act of the Dominion Parliament 
TWENTY-FIVE BRANCHES IN SASKATCHEWAN 


HEAD OFFICE - WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minn : 
Mergens, Vice-Pres., Cepbuen Sask.; J. A. 3 eBride. ‘Werbuss, 
A. Miller, Weyburn, Sask.; H. N. Morph Weyburn, 
S. E. Oscarson, White Rock, S.D.; N. D. MeKronon. Wey- 
Saal, BH. Q, Bowel, Gen. Migr. Neyborn, Bask. 
A Genera) Banking and Foreign Exchange Business Transacted. 


| Canadian Appraisal Co., Limited 


TORONTO 36 UNIVERSITY STREET NEW Y' 
ROYAL BANK BLDG. MONTREAL sons 


INDUSTRIES NEED 
LARGER MARKETS 
FOR EXPANSION 


Movement to Develop Ex- 
port Trade is Becoming 
General 


UNIVERSITIES AID 


In U.S. as Well as Canada 
Instruction in Methods 
Is Now Being 
Provided 


The oft-repeated contention’ of THE 
FINANCIAL POST, that the solution 
of Canada’s industrial problem, both 
marketing and unemployment, due to 
the seasonableness of their present 
trade, lay in the development of ex- 
port trade, is well developed by John 
A. Russell, Detroit, editor of the 
Michigan Manufacturer and Financial 


Record, He recently addressed the 


Border Cities Chamber of Commerce 
on this subject. He said that the de- 
velopment of export trade was a prob- 
lem common to the United States and 
Canada. The manufacturers on both 
sides of the line adjacent to the Great 
Lakes, he said, are beginning to re- 
alize that domestic business is large- 


ly seasonable, and that the only way 


to make it active the year around is 
to go in for the export business. We 
should be able to give employment to 
our men at least 300 days of the 
year. 


“Our manufacturers came to a re- 


alization of this three or four years 
ago, and invéstigated the matter of 
establishing an export trade. Our 
conclusions reached then were far 
from satisfying. . We found, that if 


Detroit were to get orders for mil- 


lions of dollars’ worth of goods for 


export, that they would: not be in a 
position to handle them. 

“We found that foreign trade and 
its proper handling was a _ science. 
We found that very few men really 
knew anything about it. 


Foreign Trade Schools 


“In order to overcome our lack of 
knowledge, we have established in 
our University of Detroit, with which 
I happen to be connected, a foreign 
trade school. There are 16 trade 


schools in the United States. — One 
of them, at Georgetown is designed 


for the training of men for the Unit- 
ed States consular service. In all the 


rest of them, except ours, they large- 


ly teach the history, the peculiarities 
and the languages of foreign peo- 


ples. The University of Detroit is 


the only one that goes after the ex- 


port problem from a business point 
of view in our country. And its fa- 
“lities are as available to your young 


men as they are to ours. 
“In order to do business with for- 


eign countries it “is necessary to 


know what kinds. of products those 


countries will absorb. We don’t 


want to make the mistake made by 
an American firm—it is. an extreme 
case—which set out to sell its sur- 
plus of ice skates in the republic of 
Colombia. 


“Not only must we know what 


foreign countries will absorb, afd the 


form the people of these countries 
want the goods in, but what they 
are able t- offer us in the way of 
exchange. There is no real trade 
without the exchange of goods. Then, 


too, trade in kind is getting to be 


more of a necessity in these days of 
the foreign exchange muddle. 

“We have drawn our instructors 
rrom all sorts of places. . Legation 
attaches at Washington have helped 
in many ways. Trade information is 


being supplied us all the time by 
those of our own citizens and the 


graduates of our university, who 
have gone into foreign lands, 
Proper Documentation 

“Another thing that is most es- 
sential for the exporter is documen- 
tation. He must be able to conform 
to the requirements for foreign cus- 
toms officials in order that the gov- 
ernments may be able to collect the 
moneys due them in duties. Impro- 
perly documented shipments are not 
conducive to a furtherance of foreign 
trade for the exporter, who is re- 
sponsible for them. The man who 
is teaching documentation at our 
university is the import buyer for 
the .S. S. Kresge chain of 10-cent 
stores. He buys millions of dollars’ 
worth of foreign goods every year. 

“The teaching of ,foreign lan- 
guages is most essential for the pro- 
per, conduct of the export business. 
At our university, we are ready to 
teach such languages as Swahili and 
Hindustani, when we get a call for 
them. 

“Some day, Detroit and the Border 
Cities will wake up to find themselves 
on the seven seas by way of the 
Great Lakes-St. Lawrence water- 
way. We will be primary ports of 
import and export, and, when that 
time comes, we want to be ready to 
handle the export business that will 
be ours.” 

It is interesting to note that Mr. 
Russell says that the University of 
Detroit is the only institution of 
learning dealing with export trade 
from a business point of view. Two 
of Canada’s leading” universities, To- 
WOON wn WeGil,’ have Laken ‘The 

matter up and are conducting short 

courses in this work. The enroll- 
ment was fairly large. 


OTTAWA PURCHASE LOST BY 49 


The recount in connection with the 
vote on the proposal to purchase the 
Ottawa Street Railway shows that the 
measure was defeated by 49 votes in- 
stead of six, as was announced on the 
night of the election. The figures an- 
nounced by the judge at the close -of 
the recount were: for the purchase, 
8,538; against the purchase, 3,582, 


Pig Iron Production 
Up, But Steel Down 


From Our Own Correspondent. - 
MONTREAL.—The production of 
pig iron in Canada during December 
was 4.7 per cent, above the record of 
the previous month, the tonnage com- 


paring as 35,891 to 34,289 for No- 


vember, 1921. The average monthly 
production in the year just closed was 
31,921 tons and the output during De- 
cember exceeded the average by 12.4 
per cent. Total production of pig 


iron during 1922 was 383,057 tons as 
compared with an output of 594,354 


tons in the previous year. The de- 
crease, therefore, was 211,297 tons 
or 35.5 per cent. The largest pro- 
duction during the year occurred in 


March with 41,733 tons, and the min- 
imum in May with 23,363 tons, 


Steel production in December de- 
clined 4,763 tons below November, 
the record being 46,655 tons, as com- 
pared with 51,418 in November. Total 
production during 1922 was 485,643 
tons, as compared with 667,484 tons 


in 1921, a decline of 181,841 tons or 
27.3 per cent, 


FOLLOW OUT MOST 
RIDICULOUS ORDERS 


Is Advice of Authority on Ex- 
port Trade in Dealing with 


Packing Question 


No matter how ridiculous the ship- 
ping instructions are, it is sound pro- 
cedure to follow them, was the state- 


ment made to the export trade class 


at the Toronto University Extensio# 


Course in a paper prepared by A. L. 
Dawe, Montreal. . E. H. Wilkinson, 
Toronto, read the paper. It was 
stated that the reputation of Canada 
as to packing and shipping was fav- 
orable in foreign markets, This was 


an advantage over the United States 


as he stated there were unsettled 


claims for millions standing against 
U. S. mills for faulty packing on ex- 
port business secured by them im- 
mediately after the armistice. 

In dealing with the packing ques- 


tion, he cited an order received from 


a buyer in Belgium who requested 


that shipment of a certain kind of 
paper be wrapped in small bundles 
giving length, breadth and weight. 
This seemed to be an unusual request 
in connection with this particular 


kind of paper, and on investigation 


it was found that the Belgium buyer 


was ordering these goods for an im- 
porter in South America and the des- 
tination was some hundred miles in- 
land, and the shipment had to be car- 
ried to this buyer on the backs of 
mules. Another case was given where 
a buyer in India requested that the 
bands on the bales be painted red. 
Upon 
peculiar request it developed that the 


purchaser required this for more 
ready identification. 


UNIONISM A YOKE 
ON COAL OUTPUT 


Non-Union Men Better and 
Steadier Workers and 
Earn More Money 


That non-union miners work more 
steadily, make more, money and pro- 
duce more coal, is shown by statistics 
on coal production in the strike area 
of the U. S. mines, compiled on re- 
sults of 1922 operations following the 
strike. Canadians and Canadian in- 
dustry have been seriously incon- 
venienced by the strike. Figures 
compiled of union and non-union dis- 
tricts on late operations show that 
the union centres fall far below the 
non-union in the matter of produc- 
tion, days worked and miners’ earn- 
ings, in fact, every union centre tells 
a story of inefficiency in production. 

Two examples typical of the gen- 
eral situation can be cited as ex- 
aniples for comparison purposes, one 
a union, one a non-union: 

Prod. 

Country per. Cost 
Mines per Days Days 
Tons Ton Wkd. Wagés 


3.9 $2.00 120 8.09 


Union 
Clearfield . 

Non-Union 
Washington 5.2 $1.61 142 8.50 

An important consideration is ihe 
fact that the scale of the union miners 
is about 30%. above that of the non- 
union. 

Perhaps the most striking fact is 
that 82,834 non-union miners, 47% of 
the total miners in Pennsylvania, pro- 
duced 55% of the total tonnage or 
over 706 tons per man as compared 
with a state average of 619 tons per 
man. It is noted that the wages of 
the non-union miners were below $8 
in only two’ cases and the average 
earnings for each person employed 
was over $1,100, 


investigating this seemingly |? 


CHANGES IN TAX 
REGULATIONS ARE 
SOUGHT BY C.M.A. 


Asking: That Losses One 
Year be Deducted from 
Profits Next 


GIFTS FOR CHARITY 


Should be Allowed in Income 
—Deducting Insurance 
Premiums—Deputation 

to Ottawa 


From Our Own Correspondent. 


MONTREAL.—An important con- 
ference is taking place at Ottawa 
this week-end between representa- 
tives of the various divisions of the 
Canadian Manufacturers’ Association, 
the wholesale associations, the Retail 
Merchants’ Association, and the Cab- 


inet in reference to matters of tax- 


ation in this country. Suggestions 
have been sent in from the provincial 
divisions of the C. M. A. and the other 
associations and these will be con- 
sidered first at a meeting of the tax- 
ation committee, and afterwards, 
when an agreement is reached, will 


be submitted to the Minister of Fi- 
nance and members of the cabinet, 


probably in the form of a recommen- 
dation. 

There will be no effort made, THE 
FINANCIAL POST understands, to 
induce the government to make any 


radical change in the present princi- 


ples under which special taxation is 


being imposed in Canada to provide 
surplus revenue. No suggestion has 
been made, for instance, that the cor- 
poration tax be removed or even re- 
duced, nor yet the income tax, There 


would appear to be some difference 01 


opinion as to whether the sales tax 
of 4% per cent. should be increased 
or not. A good deal of opposition 
has arisen to any increase, ard it is 
thought now that the present tax pro- 
duces a considerable volume of rev- 


enue and an increased tax might bear 
too heavily on the ultimate consum- 


ers who are the real payers of the 
tax. 

There has been a suggestion that 
the stamp tax be repealed on the 
ground that it is awkward to carry 


out and also on account of its bearing 
heavily on various groups, but here, 


again, the stronger opinion appeared 
to be that this tax should remain for 


some time as a revenue producer. 


Among the suggestions for amend- 
ment to present legislation is one that 


would permit life insurance premiums 


being deducted from taxable income 


on the ground that the government 


should encourage life insurance as a 
protection to widows and orphans, as 
this is generally a most desirable pro- 
vision which should escape the in- 
come tax. This would make consid- 


erable reduction for each individua! 


as in the case, for instance, of a $500 


insurance premium the amount re- 
mitted or allowed would be $20. 
Another suggestion is that gifts 
to charity both on the part of cor- 
porations and individuals be deducted. 


from the taxable income up to an 


amount of 15 per cent. of the net in- 


come. It will be stated in support 
that this is the law in the United 
States and should be adopted in Can- 
ada. 

One of the most important sug- 


gestions will be that allowance be 


made for losses in the case of cor- 
porations and to balance these up 
against profits. As the law has stood 
ever since its inception in Canada, 
if a man lost $10,000 on one year 
and made $15,000 the next year he 


would pay an income tax on the $15,- 
000 the second year, whereas his net 
gain in the two years would be only 
5,000. It will be pointed out that 
in the United States the law is so ar- 
ranged that a man may take two 
years to wipe out losses, and that 
losses made in one year are allowed 
for the next two years. For in- 
stance, if a loss was made in one 
year of $10,000, and a profit made 
the next year of $5,000, there would 
be no income tax and if the profits 
the third year were only $7,000, that 
would leave an amount of only $12,000 
on the two years to offset the loss of 
$10,000 the first year, leaving an in- 
come chargeable only on the $2,000 
net profit taken in the three years. 
On the other hand if a loss of $15,000 
in one year were only partly made 
up in the two succeeding years, the 
privelege would end, and the full 
income tax be charged for the fourth 
year. The failure of the income tax 
law to take cognizance of losses in 
any one year has always been con- 
sidered athardship in Canada. 


Big Power Development 


In British Columbia 


Hydro-electric energy amounting 
to 400,000 horse-power is involved in 
the plans of the Bridge River Power 
Co. (Ltd.) in British Columbia. The 
contemplated development is at a 
point where this river bends south 
from Seton Lake, Lillooet, where a 
tunnel 12,000 feet in length will con- 
nect the river and the lake and afford 
a head of 1,200 feet. 

The dam site on Bridge River has 
een drilled and data obtained for de- 
signing a dam 250 feet high. The 
water to be impounded will extend up 
the river for a distance of 50 miles, 
the fall above the dam being only 7 
feet per mile, while below the dam 
it drops 30 feet in the same distance. 

Power to be generated from this 
development will augment the Van- 
couver Power Co.’s present plants at 
Coquitlam and Stave Lake, and will 
be used for the city of Vancouver, the 
Pacific Great Eastern’ Railroad, 
mines, and industrial establishments 
in that vicinity, 
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THE UNION BANK 


OF AUSTRALIA, Ltd. 


Established 18387. . Incorpora 

Capital Authorized a. on 
SOE eco ies Moevcvcsoces 

Capital Paid Up 

Reserve Fund 


Proprietors 


Office 71 Cornhill, London, E.C. 3 


The Bank has 187 Bran iz: 
In Victoria ... ..scssees o "S 
In New South Wales 

In Queensland 

In 

In 

In 3 
And in NEW ZBALAND .... 46 
Drafts upon these Branckes are is- 
sued by the Head Office and may be 
obtained from the Bank’s Ageats 
throughout the world. Commercial] aad 
Circular Travelling Credits issued +~ 
available throughout the world, Cable 
transfers are also made. Bills on the 
Australian States and Dominion of 


New Zealand ar® purchased 
collection. ™ ee 


MOLSONS 
BANK 


INCORPORATED 1855 
Capital and Reserve $9,000,009 
Over 125 Branches, 


Any information need- 
ed about banking 


will be _ gladly and 
courteously given on 


application by the 


Manager of any one of 
our Branches. 


Edward C. Pratt 
General Manager 
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PORTEOUS; 
&CcO. VU 
STOCK& BOND - 
BROKERS. 


MIE BERS PIONTREAL STOCK EXCHANGE 


17, St JOHN STREET. MONTREAL, © 
fELEPHONE. MAIN. 83656 


Robert Cassels w. Gc. B. 
. A. M. Brown. 


Cassels, 


Browne & Co. 


Members Toronto Steck 


601 Colonial B 
TORONTO 


- 


Direct Private Wire to New 
York, Chicago and . 
Washington 


VERSAILLES-VIDRICAIRE- 
BOULAIS 


LIMITED 


Investment Bankers 


MONTREAL QUEBEC OTTAWA 


Quebec Municipals and 
Industrials a specialty 


SECURITY—THEN PROFIT 


ANGUS MACDONALD & CO. 
C.P.R. BLDG. TORONTO 


Adel. 5268 


Specializing in High- 
Grade Securities 


WESTERN BOND ISSUES 


We Specialize in Western 
Provincial, Municipal and 
School Bonds 


Lougheed & Taylor, Limited 


CALGARY, ALTA. 


WESTERN HOMES’ 


VLAnoaitedd 
WINNIPEG, MAN. 


Capital Authorized. . .$5,000,000 
Capital Subscribed... 1,900,000 


Mortgage Investments 


Available shares afford a safe 
and profitable investment for 
savings. For full particulars 
write the Company’s Office, 
Confederation Life Building, 
Winnipeg. 


KINSMAN & PORTER 


Barristers, Solicitors, ete., 76 Western 


operato 
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any part of 


POOLE CONSTRUCTION 
COMPANY, LIMITED 


Contractors and Engineers. 


Regina 
Sask, 


Anglin- Norcross" 
cunt) 


and Builders 


MONTREAL TORONTO HALIFAX 


‘ SHARP and 
HORNER 
Architects 


73 King St. West 


71 BAY STREET, TORONTO 
TELEPHONE AD. 3187 


—_—_—— 


ENGINEERS | 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter 1727. 
Paid-up Capital £2,000,000 
Rest and Undivided Profits £1,408,735 


Deposits ...... .... . oo» £40,265,016 


Head Office: 
St. Andrew Square, Edinburgh. 
~ So es A. K. Wright. 
London Office—3, Bisi = 


Ex 
Square and Buchanan Street 
175 Branches eeneniete 2 Scotland. 

Banking business of every de- 
scription transacted. Deposits 
received at interest, repayable 
at call or at notice. Drafts, 
Circular Notes. Letters of 
Credit, and Cable Transfers is- 
sues—available throughout the 
world. Forei Exchange. Ac- 
counts opened a and Agency busi- 
mess undertaken for Foreign 
and Colonial Banks and other 
financial establishments. Cor- 
respondence invited, 


TRUSTEES, EXECUTORS 


4% Interest on Deposits 
Winnipeg TORONTO London, Eng. 
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THE UNION BANK 
OF AUSTRALIA, Ltd. 


Established 1837, 


Reserve Fund 
Reserve Liability of 
Proprietors 


Sere, 71 Cornhill, London, E.C. 3 


The Bank has 187 Branches : 
In Victoria : ~~ 


Western Australia 
Tasmania 8 

- 4 

Drafts upon these Branckes ar< x 
sued by the Head Office and may be 
obtained from the Bank’s Ageats 
throughout the world. Commercial aad 
-Circular Travelling Credits issued -~ 
available throughout the world. Cable 
transfers are also made. Bills on the 
Australian States and Dominion of 


New Zealand ar® purchased or 
collection. ‘ aah Spe 


THE 
MOLSONS 
BANK 


INCORPORATED 1855 
Capital and Reserve $9,000,000 
Over 125 Branches. 


Any information need- 
ed about banking 


will be gladly and 
courteously given on 
application by the 
Manager of any one of 
our Branches. 


Edward C. Pratt 


General Manager 


URNETT, 
PORTEOU | 
& CO. 


STOCK& BOND 
BROKERS. 


MEMBERS PIONTREAL STOCK EXCHANGE 


17, St JOHN STREET. MONTREAL, 


fELEPHONE. MAIN 83856 


Robert Cassels ‘ 
‘ A. M. 


Cassels, 


W. G. H. Browne 
B ; 


Browne & Co. 


Members Toronto Stock 
Exchange 


601 Colonial Building 
TORONTO 


Direct Private Wire to New 
York, Chicago and . 
Washington 


VERSAILLES-VIDRICAIRE- 
BOULAIS 


LIMITED 
Investment Bankers 


MONTREAL QUEBEC OTTAWA 


Quebec Municipals and 
Industrials a specialty 


SECURITY—THEN PROFIT 


ANGUS MACDONALD & CO. 
C.P.R. BLDG. TORONTO 


Adel. 5268 


Specializing in High- 
Grade Securities 


WESTERN BOND ISSUES 


We Specialize in Western 
Provincial, Municipal and 
School Bonds 


Lougheed & Taylor, Limited 
CALGARY, ALTA. 


WESTERN HOMES’ 
Limited 
WINNIPEG, MAN. 


Capital Authorized. . .$5,000,000 
Capital Subscribed... 1,900,000 


Mortgage Investments 


Available shares afford a safe 
and profitable investment for 
savings. For full particulats 
write the Company’s Office, 
Confederation Life Building, 
Winnipeg. ‘ 


eee ees 


'/ CROSS, JONAH, HUGG 
: & FORBES 3 


Barristers, Solicitors, ete. 
B. Jonah, 
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_KINSMAN & PORTER 


Barristers, Solicitors, etc., 70 Western 
- Trust Building, Regina, Sask., Canada. 
Reference: 


‘THE COLONIAL INVESTMENT & 
LOAN COMPANY, 
Torento, Ontarie, 


ARCHITECTS 


‘Erected 
Repaired 
Appraised 


For any purpose in 
} any part of Canada 


POOLE CONSTRUCTION 
COMPANY, LIMITED 


Contractors and Engineers. 
_ Regina 
Sask. 


Edmonton 
Alta. 


| Anglin- Norcross 


(LIMITED) 


Contracting Engineers 
and Builders 


' MONTREAL TORONTO HALIFAX 


Architects 


73 King St. West 
TORONTO 


‘ fs ESTABLISHED 1912 
| CHARLES S. COBB 
ARCHITECT 


71 BAY STREET, TORONTO 
“TELEPHONE AD. 3187 


ENGINEERS 


RALPH A. MEYER 


Consulting Mining and Metallurgical 


meer, Design and Supervision 
Plants and Equipment. 


lopment and Operation. 
NICKEL RANGE BLOCK 
Sudbury, Ontario, Phone 1124. 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter 1727. 

Paid-up Capital 

Rest and Undivided Profits £1,403,735 
£40,265,016 


St. Andrew Square, Edinburgh. 
Cashier and Gen. Mgr., A. K. Wright. 
Secretary, J. B. Adshead. 
London Office—3, Bishopsgate, E.C. 2. 

- Dick, Wm. Whyte, Joint Mgrs. 
Glasgow Office—Royal Exchange 
Square and Buchanan Street 
y Thomas Lillie, Agent. 
175 Branches throughout Scotland. 


Banking business of every de- 
Scription transacted. Deposits 
received at interest, repayable 
at call or at notice. Drafts, 
Circular Notes. Letters of 
Credit, and Cable Transfers is- 
sues—available throughout the 
world. Foreign Exchange. Ac- 
counts opened and Agency busi- 
mess undertaken for Foréign 
and Colonial Banks and other 
financial establishments. Cor- 
respondence invited. 


Union Trust Company 
Limited 


_. TRUSTEES, EXECUTORS . 


4% Interest on Deposits 


Winnipeg TORONTO London, Eng. 
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FEASIBILITY OF : 
PACIFIC GRAIN 
ROUTE DOUBTED 


Elevator Operator Says The 
Available Tonnage 
Not Sufficient 


EXCEPTIONAL YEAR 


Rush of Grain Down Lakes Re- 
sulted in Abnormal Rates 
While Small Crop in Pacific 

States Made Space Cheap 


From Our Own Correspondent. 

VICTORIA.—Availability of ocean 
tonnage at competitive rates is the 
most important factor that must be 
taken into consideration in discus- 
sions of the Pacific coast’s opportun- 
ity in developing westbound grain 
traffic. 

That is the opinion obtained by 
THE FINANCIAL POST from one of 
the most prominent elevator opera- 
tors in the prairie provinces. This 
operator, whose views are based on 
many years of personal and intimate 
contact with the grain trade, does not 
agree with the majority of Coast 
businessmen who have been agitating 
for increased elevator accommoda- 
tion at Vancouver and the installa- 
tion of grain storage facilities at Vic- 
toria and Prince Rupert. 

It is only fair to point out that the 
operator’s contention that there will 
be insufficient tonnage to handle the 
Western Canada crop—that is to say 
the proportion of it which would roil 
to the Pacific seaboard under normal 
conditions—is disputed by shipping 
men here, who believe that if the 
business was offering there would be 
an abundance of ships to handle it. 

“Exports of wheat this season from 
Portland and Seattle have been very 
light, owing to the short crop in 
Washington, Oregon and Idaho, which 
crop I believe only turned out about 
60 per cent. of the previous year,” 
states the gperator. “As a conse- 
quence there has been a great reduc- 
tion in the available wheat tonnage 
out of those ports on this crop year, 
and it has been due in a large meas- 
ure to the lack of wheat cargo at 
Portland and Seattle which has con- 
tributed to the increased supply of 
boats at Vancouver this season. 


“I think it could be stated, without 
fear of contradiction, that if there 
had been as much wheat available for 
shipment from Portland and Seattle 
this year as there was last year, then 
the amount of tonnage available for 
Vancouver would have been very 
much smaller than has been the case, 
and should those above mentioned 
three states produce a normal crop 
next season it is going to be interest- 
ing to watch what effect that normal 
crop is going to have upon the volume 
of available tonnage for British Col- 
umbia ports at competitive rates. 

“It seems to me that all the wheat 
raised in the above three states is go- 
ing to find its outlet through Port- 
land and Seattle at all times in pre- 
ference to Vancouver shipments, for 
this season, that the wheat raised in 
the Pacific Coast states must natur- 
ally find its outlet on the Pacific 
coast, because of such exorbitant all 
rail rates eastward from _ shipping 
stations in those states, whereas, on 
the other hand, wheat in Alberta and 
Saskatchewan can flow equally as 
freely to Fort William as it can to 
Vancouver, and I think you people 
who are figuring on the expenditure 
of public money to increase the ter- 
minal facilities at Vancouver and 
other coast ports should first give 
some thought to the probable volume 
of tonnage which may be available to 
load grain at competitive rates. I 
know there is a class of people liv- 
ing out on the Pacific coast who nev- 
er think of the tonnage rate when 
they think of Vancouver as an export 
channel. All they think of is that 
the ocean is full of vessels and the 
tonnage rates cut very little figure, 
and that all they need is the wheat 
and the facilities to handle it, and the 
wheat will go that way for export. 


“We must not forget that the un- 
expected clogging up of the Buffalo- 
Atlantic route this year, owing to car 
shortage, resulted in much higher 
lake freights and therefore that made 
it possible to pay a higher freight 
rate from Vancouver via the Panama 
on this crop than would normally 
have been the case. It is our opin- 
ion that, generally speaking, tonnage 
rates from Vancouver, in order to 
compete with the eastern route; will 
have to be around 30 shillings per 
ton, and your shipping companies 
claim this is a losing proposition to 
them. Naturally, if it is not a profit- 
able proposition to them they will not 
likely come to the Canadian ports on 
the Pacific for wheat cargo unless 
they are stuck and require something 
for ballast to take them back to 
Europe. In other words, your supply 
of tonnage to Joad wheat on the Pa- 
cific coast is going to be regulated 
largely by the inwards cargoes of 
merchandise and the outwards cargoes 
of grain from Portland and Seattle. 


B. C. ASSOCIATION ANGRY 


The Vancouver Association of Life 
Underwriters is reported as with- 
drawing support from the Canadian 
Life Underwriters, pending an ex- 
planation of the failure to support 
the coast association in its demand on 
the B. C. legislature for a law against 

art-time agents. It is stated that 
members of the coast organization de- 
clare that there is a wide discrepancy 
between the published statements of 
the legislative committee of the Do- 
minion Association and their actions, 
which it is hinted, were used to offset 
the efforts of the B. C. organization. 
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THE FINANCIAL POST 


‘lo Extend Relief in 
Southern Alberta 


From Our Own Correspondent, 

EDMONTON.—A renewal of the 
Southern Alberta reiiet scheme tor 
another year will be proposed on the 
government programme ot legisia- 
tion. lt will be in a somewhat modi- 
tied form, however, it having been 
tound that, while the necessity of 
some measure of reliei in the dry belt 
still remains, the better crops of the 
past year have lessened the amount 
of assistance likely to -be required. 
‘the government has been in consul- 
tation with both the mortgage ¢om- 
panies and the farmers’ organizations 
as to desirable changes in the scheme 
tor its second year. 


C. P. R. PREFERRED AS 
A RAILROAD BUILDER 


Canada Central and E. D. & B. 
C. Roads Out of Hands of 
Alberta Government 


From Our Own Correspondent. 

EDMONTON.—An agreement has 
been reached between the Alberta 
Government and the management of 
the Union Bank in Winnipeg by 
which the construction of the pro- 
posed extensions to the Peace River 
railway lines will be proceeded with. 
Votes covering twenty-eight miles of 
new construction from the present 
termini of the Canada Central and 
E. D. & B. C. roads, both originally 
J. D. McArthur enterprises, were 
passed by the legislature last year, 
and the work was to have been done 
curing the summer. The Union 
Bank, however, pressed its claims as 
a mortgagee of the McArthur Com- 
pany, and it was found impossible to 
carry out the building programme for 
1922 as first intended. ~ 

Terms have now been made with 
the bank interests, and the construc- 
tion operations will begin in the com- 
ing spring. It is a condition of the 
agreement .that the Canadian Pacific 
Railway, which is now operating both 
lines under special arrangement with 
the government, shall build the ex- 
tensions instead of the government’s 
railway department, and it is further 
provided that the bank’s present se- 
curity shall not be in any way affect- 
ed or prejudiced. 

The proposed extensions will carry 
the northern railway lines into the 
still farther northwest of the Peace 
River and Grande Prairie districts. 
Settlement has gone well ahead of 
the railroads, and there has been a 
strong demand from the settlers for 
transportation service. 


KEEPS FOREIGN BUYER 
CONSTANTLY ADVISED 


Reliability a Big Factor in the 
Building of Export 
Trade 


The importance of the shipper 
keeping the foreign buyer constantly 
advised as to the progress of a ship- 
ment of goods was stressed by H. R. 
Pousette, director, Commercial Intel- 
ligence Service, Ottawa, when intro- 
ducing one of the speakers last week, 
in connection with the Export Course 
at the University of Toronto. He 
referred particularly to a ‘firm in 
Singapore who told him about a Brit- 
ish construction firm always keeping 
them advised along this line. If, for 
instance, as happened during the year 
following the war, the entire ship- 
ment could not be sent at once, a let- 
ter was dispatched pointing out just 
what part had beén sent, and why the 
rest was delayed. When an order 
Was given them they always replied 
promptly, telling as near as possible 
when delivery could be expected and 
invariably kept the foreign buyer in- 
formed as to just what was being 


ne, 

This buyer, Mr. Poussette stated, 
swore by the British firm. It was 
difficult for any other to get the busi- 
ness from them. They had had ex- 
perience’ with other shippers, many 
of whom apparently did not care how 
the shipment was sent or when, or 
what part of it. These did not’ get 
any repeat business, 


Alberta Strong for 
the Pacific Route 


From Our Own Correspondent. 

EDMONTON.—Endorsation of the 
Pacific grain route as the logical way 
to market for Alberta wheat has now 
been expressed in a manner that is 
calculated at least to give some sup- 
port to the campaign the British Col- 
umbia interests are putting up at Ot- 
tawa. Premier Oliver has stated the 
case here from his province’s point 
of view, which he represented as al- 
so in the general interest of this pro- 
vince, and the co-operation of the 
government and the board of trade 
was promised him. 


Winnipeg Pelt Prices 
Are Slightly Lower 


The annual mid-winter fur sale at 
Winnipeg was held recently and re- 
sulted in transactions totalling over 
$300,000. Prices were slightly lower 
than last year. The major portion of 
the 150,000 pelts sold are for export. 

The prices range: ; 

High mark Average 
Mink ‘ $10.25 $6.50 
Beaver .. 
Muskrat Rein tiers 
Silver Fox .. .. .. 
Crossed Fox 
Red Fox . 
Marten .. 
Fisher .. 
Otter. ahs 
Weasel .. +... . 
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Ol gi es 
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A RETALIATORY 
TARIFF FEARED 
BY LUMBERMEN 


Ottawa is Petitioned to Re- 
move Tax on U. S. 
- Imports 


INDUSTRY REVIVING 


British Columbia Operators 
Are Looking for a Marked 
Improvement in Prairie 

Demand 


From Our Own Correspondent. 

VICTORIA.—Fear of retaliation 
by the United States government in 
tne matter of lumber tarift, 1s behing 
the petit.on of British Columbia lum- 
ber operators ior removai of the pres- 
ent 25 per cent. duty on imports of 
American lumber. ‘the operators be- 
lieve that if this duty is not removed, 
President Harding will exercise the 
authority given him under the Ford- 
ney-McCumber legislation and place 
a similar 25 per cent. duty on Cana- 
dian lumber shipments into the Unit- 
ed States, thus shutting out the pro- 
ducts Of British Columpia’s sawmills 
Irom one of their most dependable 
and protitable markets. 

Lumber interests on Vancouver Is- 
land are so disturbed over the pros- 
pect of a retaliatory tariff being put 
into force that they have refused to 
accept orders for shipment after Feb- 
ruary 5. 

British Columbia expects to benefit 
bounteously from the movement of 
prairie grain to the Pacific seaboard 
ior trans-shipment, as this compara- 
tively recent development is releasing 
a greatly increased number of box 
cars for handling eastbound lumber 
shipments. Vancouver and other Brit- 
ish Columbia ports are clamoring for 
increased facilities for handling the 
growing volume of wheat routed west 
tor export to the Unifed Kingdom 
and the Orient and if the coast gets 
the elevators it is agitating for, the 
railroads will be able to supply syf- 
ficient “empties” to carry lumber 
eastward. 

Better Prairie Market 

Conditions in the British Columbia 
lumber business are vastly improved 
over what they were a year ago. Ex- 
port trade, at present active, is likely 
to continue good, with Australia buy- 
ing in much greater volume than 
usual and Japan and China again in 
the market in a big way. 

One hundred million feet of lumber 
will be required by the three Cana- 
dian prairie provinces, Alberta, Sas- 
katchewan and Manitoba, this year, 
according to advices received by coast 
mills. This means an increase of at 
least twenty million feet over last 
year, 

To settle matters relating to the 
placing of orders with British Col- 
umbia operators, terms, credits, 
prices and means of delivery, a party 
of nearly five hundred prairie lumber 
dealers will journey to the coast from 
Winnipeg, where the annual conven- 
tion of the Western Retail Lumber- 
men’s Association is being held next 
month. The prairie market for Brit- 
ish Columbia has opened up early and 
several® substantial orders have been 
placed already. Stocks in prairie re- 
tail yards are now virtually depleted, 
and while demand was extremely low 
last fall the prospects for big busi- 
ness this year are bright. 

There has been a general recovery 
in the lumber business and-expansion 
of industry in the east and mid-con- 
tinent territory has resulted in the 
placing of more orders in this district 
than can be satisfactorily handled. 
Practically all the mills are now book- 
ed with as much business as they can 
take during the next three months. 
The shingle trade has also improved. 


Earnings on Increase 
in the Steel Industry 


Earnings of the American steel 
companies in the first half of the cur- 
rent year will be favorable, according 
to the Wall Street Journal. United 
States Steel and the well-established 
independent companies showed sur- 
pluses in the last quarter of 1922, the 
turning point for the industry after 
two years of depression. 

Net profits of steel companies in 
the current quarter will’ show sub- 
stantial gains over the preceding 
quarter and the second three months 
should show up even better. 

The steel industry is always slow 
to recover from depression. Last 
year steel companies were showing 
deficits while many other lines were 
recording substantial surpluses. But 
earnings of the steel industry gain 
rapidly after the deficit.point has 
passed. 


MAKING TARRED PRODUCTS 


New Company, Alexander Murray, 
Inc., Now Being Organized 


From Our Own Correspondent. 

MONTREAL.—A new company 
will be formed shortly to be known 
as the Alexander Murray Inc., for 
the manufacture of all tarred pro- 
ducts including ready roofing, road 
materials, paints, stains, disinfect- 
ants, etc. It is understood that the 
same interests in London, England, 
who now control the Dominion Tar 
& Chemical Co., will largely control 
the new company and operations will 
be carried on at the present plant of 
the Dominion Tar & Chemical Co., in 
Montreal. Two former officials of the 
Barrett Co. will be chiefly in charge, 
John C. Runkle as president, and A. 
E. Marden as general manager. G. J. 
Munn, former president of the Alex. 
McArthur Co., of Montreal, will be on 
the Board of Directors. 
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L BANK OF CANADA 


Statement to the seg 
Dominion Government (Condensed) 
December 30, 1922 


Head Office . 
ONTREAL 


Capital Paid up 
Reserve Fund 


ASSETS 
Cash on Hand and in Banks 


Government and Municipal Securities 
Railway and other Bonds, Debentures and Stocks .. 
Call Loans in Canada 


Loans and Discounts 
Liabilities of Customers under Letiers of Credit as 


4,616,006.45 
12,200,023.55 
1,520,639.00 


Mortgages on Real Estate sold by the Bank 545.68 


Deposit with Dominion Government for Security of 
Note Circulation 


$415,021,8 18.75 


Seteenteeniaiemammmeeene 


681 BRANCHES IN CANADA, NEWFOUNDLAND, WEST INDIES, 
CENTRAL, and SOUTH AMERICA, also LONDON, NEW YORK 
and BARCELONA. , 
Paris Auxiliary—THE KOYAL BANK OF CANADA (France) 


, 


Facilities for Prompt Collections 


[D®4°TS entrusted to the Home Bank for col- 
lection are expedited to presentation and 
a responsible service extended in the’ interests 
of the customer. (25) 


AND CONNECTIONS THROUGHOUT CANADA 
FOURTEEN OFFICES IN TORONTO 


BRANCHES 


The .Wabasso Cotton 
Company, Limited | 


THREE RIVERS, P. Q, 


Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


Dominion Textile Company 


LIMITED 


Manufacturers of 


-COTTON FABRIC 


e 
Silver Black Fox 
Bred up to a standard not down to a 
price. 
If you wish to start this interesting 
business as a pastime on a small scale 
or in a larger way as a money maker 


Write - 
For our circular of information— 


It tells how we start you 
Stick to .you 


ou make a success 
(A chain of service) . 


Farquharson & Holman 


Charlottetown Box 172 P.E.I 
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THE FINANCIAL POST 


- $3,500,000 — 


P. Burns & Company 


62% 


Limited 


First Mortgage Twenty-year Full Sinking Fund 


To be dated January Ist, 1923 


| Goid Bonds 


Due January Ist, 1943 


Interest payable semi-annually—January Ist and July Ist. Principal and interest payable in 
Toronto, Montreal, Winnipeg, New York and London, England, at par of exchange 


Bonds issued in denominations of $1,000, $500 and $100 
Bonds may be registered as to principal and interest 


Trustee - . 


National Trust Company, Limited, Toronto 


CAPITALIZATION : 


ANTI-SOCIALIST 
SOCIETY FORMED 
IN GREAT BRITAIN 


To Teach Principles of 
Sound Political 
Economy 


TO USE PROPAGANDA 


Will Work Along Simiiar Lines 
to Those Followed by 
the Fascisti in 
Italy 


By Prof. James Mavor, Ph. D. 

A society with the title, West of 
Scotland Kconomic League, was re- 
cently formed (1) to promote by ail 
possible means, but in strictly polit- 
ical lines, the teaching of sound polit- 
ical economy, ; 

(2) ‘Lo carry on political propagan- 
da to correct economic misrepresenta- 
tion. 

(3) To foster by all possible means 
those elements that are essential to 
co-operation between employers and 
employed, and to resist those that 
make for dissention and unconstitu-~ 
tional activities. ; 

‘he league carries on its work by 


Every Investor 
should have a copy 


Our Monthly Investment 
Bulletin contains a 
fund of useful 
information 


The January 1923 issue 
contains a summary of 
the Canadian Bond Market 
for 1922 
A copy will be mailed 
you on request 


NESBITT, THOMSON | 


MARKET INTEREST | 
“STILL LAGGING; 


EYES ON EUROPE 


Conservative Investment 


Buyers Provide Bulk of 
The Trading 


MINES ARE WEAK 


Whole List Neglected and Ma- 


teria] Softening in Prices 
Has Been the 
' Result 


The markets have been quiet dur- 
The Franco-German | Bromp 


ing the week. 


situation continued to act as a blank- 
et on the ardor of the speculators and 
There has 


the investment public, 


Divid 
Bond 


B 
Impe 
Natio 
Stand 
Sterli 
Weyb 


Co} 


Am. ’§ 
Br. Ex 


Can. 
Can. 
Can. 


Cedar 


been a little specializing, a couple of | Coniag 
paper issues and Toronto’ Rails along Dom. 
with the mew textile issue making | Dom. 
up the large bulk of the trading. To- | Dom. 


wards the end of the period under re- 
view. the market did broaden a little 
but the soft tendency continued to 


prevail. 


Easte 


Inter, 
Kami n 
Mona 


The bulk of the sales recorded over Mu 
the week when analyzed show that | y..°'4 


the strictly investment issues, 


Marra 


and Company, Limited 


(When present financial plans completed) 305-7 Bank of Bldg, : 


Issued PP ee Re 


means of open-air meetings, in-door 


the bank stocks, were the only real} Ontari 
meetings, public lectures, supply of 


Capital Stock: firm spots. The bank issues are| Penm 


- $5,500,000 


Bonds Authorized - + + 6 «© - 
Bonds Outstanding (this issue) - 


- $5,000,000 
- $3,500,000 


- ¢ ca 


The remaining $1,500,000 of bonds can only be issued against 
60% of cost of additions to property and plant 


SINKING FUND 
An annual sinking fund has been provided, beginning one year from the date of issue which will 


redeem the full amount of outstanding bonds by maturity. The bonds will be purchased in the 


open market if obtainable at or below the call prices; if not, they will be called at the following 
prices:—104 and Interest from 1924 to 1928 inclusive; 103 and Interest from 1929 to 1933 inclusive; 
102 and Interest from 1934 to the maturity of the bonds 


The bonds are callable either for sinking fund purposes or as a whole 
at the above mentioned prices 


From information received from Messrs. P. Burns & Company, Limited, we summarize the following: 


7HE comrany AND ITS pusiness—f . 
Company, its inception at Calgary in 

and has developed steadily ever since, having made 
satisfactory profits in each one of its thirty-two years 
of existence, with only one ion. The 

owns valuable properties at . Edmonton, Van- 
couver, Prince Albert, Regina. idge and Vernon, 
at which points it operates abattoirs, packing houses. 
yards, etc., for the manufacture and distribution of its 


ee ae, 20,000 acres of ranch. , 


‘arming as pasturage and feeding camps. It 
operates 94 A seores important centres in Alberta 
system is indica’ act that average yearly 
earnings from this source for the last ten years have 
been approximately $240,000. 

All the net earnings of the Company since 
its commencement have been put back into 
business. 


the 
SECURITY—Real Estate, Buildings and Plant 
—These Bonds will be a first charge upon all the 
undyeaking end of the Company 
floating charges as provided inthe Trust 
securing the same. The Company's packing 
houses and larger properties were appraised in June, 
1921, and its other properties, with the exception of a 
few at outlying points, were appraised in January, 1923. 


Current Assets.—After giving effect to the new fin- 
»ancing, the net current assets of the Company as of 
the October, 1922, exclusive of investments in 
ies, certified to by Messrs. Mar- 
Co., wil] be $4,241,795.69 or over 

120% of the amount of bonds outstanding. 


Total Net Tangible Assets.— The tota: net tangible 
assets of the Company available as security for this 
bond issue, exclusive of investments in subsidiary 
Companies, will be over $11,400,000.00. 


PROCEEDS OF THE ISSUE.—These will be used 
toredeem existing securities amounting toapproximately 
$930,000, and to practically retire existing bank loans, 


thus placing the Company in a strong financial position. 


EARNINGS.—The net earnings available for bond 
interest after giving effect to new financing, and 
after paying all operating expenses including repairs 
and replacements which are generous, and interest on 
bank loans, but before depreciation and Federal taxes 
certified to by Messrs. Marwick Mitchell & Company, 
are as follows: 

Year ending 30th June, 1922 


Average annua! earnings 5 years 9 months... 


$703,151 
609,161 


Average annual earnings 10 years 9 months... 663,861 


articles to the press, publication of 
pamphlets, etc., organization of a sta- 
tistical and information bureau, and 
the formation of a training school 
tor speakers. 

In all of these activities the Eco- 
nomic League attempts to follow the 


Socialist propaganda and to meet it 
on its own ground. 

The Clyde is the principal field for 
extreme Labor, Socialist and Com- 
munist propaganda. The toilowing 
list of the activities of the various 


parties will make this clear. 

‘he Independent Labour Party has 
234 branches in Scotland, including 24 
in Glasgow. Official speakers of the 
Party number in Scotiand 194; in 
Glasgow above 100. — : 

‘the Fabian Society, which has 
rather indefinite Socialist leanings, 
has 7 speakers in the Glasgow dis- 
trict. 

‘he Socialist Labour Party has 
affiliated to it, 17 branches in Scot- 
land, including 6 in Glasgow. The La- 
bour Party: in Glasgow alone there 
are 15 Divisional Lavour Parties, in 
Scotland as a whole there are 64 
Divisional Labour Parties. The Wo- 
men’s Section of the Labour Party of 
Scotland has 11 sections in Glasgow 
and 34 in Scotland as a whole. 

The Communist Party of Great 
Britain: This body is frankly rev- 
olutionary. It has 13 branches in 
Glasgow and 40 branches in the 
smaller Scots towns. The Scottish 
Workers’ Committee: This committee 
has a newspaper, “The Worker;” it 
plays a conspicuous role as the Clyde 
Workers’ Committee at any moment 
of industrial crisis, 

In addition to these more or less_im- 
portant and influential groups, there 
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PLANS COMPLETE: ~ 


TO ELECTRIFY THE | 


T. & N. O. RAILWAY 


. 


Commission Will Shortly 
Make Recommendation 
That Work Go Ahead ~ © 


Plans for the electrification of the 
Temiskaming and Northern Ontario 


Railway are in the hands of Premier ~ 


Drury and .the railway commission 


will shortly recommend that the pro= | 
Electrifica- — 


posal be gone on with. 


* 


x 


tion depends on traffic and if business 
is maintained at its present rate, ac- 


tion will come shortly. This statement 
was made officially to THE FINAN- 
CIAL POST by George W. Lee, chair- 
man of the commission. ie 

The electrification plans call for 
the development of seven small water 
powers which will supply the needed 
energy to operate the trains of the 
T. and N. O aoe 


Mr. Lee stated that 44 miles of 
steel have been laid north of Cochrane 
and the right of way and the ng. 


has been completed onthe other 26 


miles to the point where construc- 
tion has been authorized. The 


on the balance of this line will be 
laid by November next, In the 
meantime there are three gangs of en- 


& 


still in demand and there has contin-|_ Do., 
ued as a result the enhancement of oo. 
price, two issues having doubled their | ¢;"T° 
par value. The uniform stren-** in 

the _ financial and earnin 


power of these institutions is evi- 
dently focusing the attention of the 


conservative investors. 
A couple of the paper issues have 
been guite active at Montreal, though 
there has been some attention given Banks 
to other issues of this group Comme 


of the industricls and textiles have | homini 


also came in for attention. Tractions:| Hamil 
and other utilities have enjoyed a | Hoche! 
share_ of the trading at fairly firm | '™ 
prices. The milling issues continue 
to hold steady on the of the Nation 
excellent fall business the in-| Nova § 
dustry enjoyed. Equipment and steel} Royal . 
issues have received some attention | Stenda 
because of the recent large Toronto 
which have been: placed with most of —— : 
these concerns by the Canadian Ns- | cpitipi 
tional Railvav, Do., 3 
The minir’ market has been gen- | Ames-He 
——_ weak and ees 80. ge Americ: 
ng has been more or less dull, “ P 
volume falling ‘materially below that | 45>estos 
of a couple of weeks ago. The price Atlentic | 
range throughout the gold list is low-| Do. » 
er, some of the large producers de-| Barcelon 
clining to fairly low marks as com-| Bell Te) 
pared with their recent range. Brazilia 
‘The bond market continues rather _ ne 
quiet. The government issues have} ~"))°"; 
received most of the attention and] po” an 
a couple of these issues have moved | Brompto 
up to new levels. Lots Burt, F. 
Brokers cannot see daylight in the Do., pr 
market situation. They cannot see — 
why the list should be so neglected. Ginter 
They state that the people across the — 
Atlantic are not . However, } Canada ¢ 
the fact seers ta be that the investors| Do., p 
and speculators are the | Canada S 


are on the Clyde “the Clarion Scouts,” 
Irish Labour Party of Great Brit- 
ain, Scottish Labour Housing Asso- 
ciation, Glasgow Branch of the Daily 


Herald League, Socialist Teachers’ 


Society, Catholic Socialist Society, 
Socialist Sunday Schools, Scottish La- 


bour College, Proletarian College, and 
Scottish Council for Workers’ Educa- 
tion, with 12 branches in Scotland. 


gineers going over the balance of the 
90 miles and by August the exact 
route of the railway to the vicinity 
of Moose Factory will then be known 
and tenders will then be called for 
the construction of the balarice of the 
railway. 

In the meantime engineers are go- 
ad — the Ape Sa a ae te e anal a 
$ , : c wastika to the vicinity of the Que 

This formidable list sufficiently ac- boundary. The present plans are for — 
counts for the existence of the Eco-| this branch to run as far as the Ar- 
nomic League. It is in effect a kind} gonaut mine. This branch: will also 
of non-military Fascisti movement—a| serve the Larder Lake area. sa 
very natural reaction to the active So- 
cialist and Communist propaganda. 


Appraised value of Real Estate, Buildings 
Plant . $7.053,.445 
Unappraised Properties—Cost ofLandonly _122,796 


$7,176,241 

In addition to the above the Company owns un- 
appraised assets at outlying points standing on their 
books at depreciated values as follows:—Buildings. 
$52.356: Equipment, $306,640. 
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tors | taking P 
ucenenn oe seriously and Gonsdinn 
that they will just have to mark time 
until the events take a turn for the 
better. 


HOLLINGER’S POWER 
PROBLEM IS SOLVED 


Earnings for four months from June 30th. 
to October 3!st, 1922, certified to by P. 
Burns & Co., Limited 


Canadian 
Do., D 


Canadian 
Canadian 

Do., p 
Canadian 


ANNUAL CHARGE.—Interest on 
$3,500,000 bonds, at 614% 


The Hollinger’s water power rob- 
lem has been solved. The Island Falls, 
40 miles north of Cochrane, will be 
turned over to the big mine for the 
development of their own power. Ne- 
gotiations to this end were concluded 
with Premier Drury on Thursday. 
Messrs. Noah and Henry Timmins, 
Manager Brigham and others repre- 
sented the mining company. Some of 
the terms of the lease remain to be 


worked out. 

“We are going to the falls,” 
said an official of the mine when ask- 
ed as to the terms of the lease, but ‘he 

id he could not announce what the 
terms were 


The Island Falls are close to the 


E.R.Weed - + «+ @ President 


Do., p 
Dominior 
Do., D 
Dominion 
Do., pr 
Dominion 
Dominion 
Dominion 


Duluth § 
Goodyear 


Howard 


FURTHER INCREASE 
IN THE COST OF 
CHIPPAWA POWER — 
(Continuiad: Stans pege-t) a 


among America’s allies if it is really 


necessary to comment on such an in- 
nuendo as the chairman of the Hydro- 


Toronto Finance Cpn’s 
Profit $23,149 in 1922 


Net profits of the Toronto Finance 
Corporation are given as $232,149 for 
the year. Dividends paid totalled 


$16,963, Discounted mortgages on the 


books are given as $336,990 as com- 
4 pared with $284,856 as of Sept. 30. 


The infermation contained in this circular has been obtained from sources which we consider reliable. While not guaranteed it is accepted by us as accurate ont ta: eee cones $355,- 


274, with current liabilities of $7,705, 


No. 6 Austin Friaes - 


The entire issue having been disposed of, this advertisement 


appears for purposes of record only, 
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Cheap Power-Sacrificed to Get Water ~ 
; Intercolo 


For Chippawa ¢ 


News and Views for Investors 


Toronto Rails 
Toronto Rails scored quite an ad- 
vance following an announcement by 
Hume Cronyn, chairman of the arbi- 


tration board, that an effort to clean 
up the finding within a couple of 
weeks was being made. Those spec- 
ulating on an early award are, how- 
ever, getting no nearer an actual sit- 
uation than they were before the 
Cronyn announcement. It has been 


expected that the award would be 
handed down before March 1. The 


big question being, will it be accept- | Th 


able to both sides or will there be 
an appeal to the privy council. 


Western Gas Earnings 


The Canadian Western Natural 
Gas, Light, Heat and Power Com- 
pany, Limited, in the fiscal year end- 
ed September 30, 4922, supplied 12,- 
$18 customers as against 12,361 in the 

The sum of $891,- 
Sue e@ gas consum- 
ed, of which $878,487 was from do- 
mestic consumers, and 


erage prices or rates obtained for the 
gas during the year were 43.37 cents 
for the total consumption, 44.33 for 
the domestic consumption, and 16.69 


cents for the very small industrial 
consumption still carried on. 


New Textile Issue 
An event of some interest this week 
was the initial appearance on Tuesda 
of the new Dominion Textile stoc 
after the split-up of three for one. 
e opening price was 64% but there 


was evidence of a good deal of stock 
available for purchase, and this with 


the slightly weaker tendency in the 
market brought the price at the close 
of the first session down to 64, which 
figure was equivalent to 192 for the 
original stock. The total number of 
shares now on the market is 225,000, 
as compared with 50,000 a few 
months ago. The general opinion 
on the street seemed to be that there 
might be some liquidation for a time 
from those who, for instance, might 
have had 100 shares increased to 300, 
and might want to unload 50 or 100 


of these, as was the case in some 
quarters. For those who had held 
the stock for a few years there was 
at least fifty per cent, profit repre- 
sented at the prevailing price of the 
new, and this was no doubt some in- 
ducement to unload when the split 
came. 


Baldwin Gold Mines 
At a special meeting of the Bald- 


win Gol’ Mines, Ltd., an offer. was 
considered for 1,600,000 shares of 
stock from English interests who are 
willing to pay two shillings per share 
for the holdings. As 2,100,000 shares 
are outstanding they would purchase 
from the treasury 400,000 shares. The 
sale of this treasury stock would place 
in the treasury approximately $180,- 
000. About 1,200,000 shares will 
have to be secured from the share- 
holders and after more details in con- 
nection with the transaction are ar- 
ranged it is the purpose of the direc- 
tors to place the offer before the 
shareholders. 


9 


Brompton’s Consolidated Statement 


Brompton continues to be one of 
the most active among the paper 
stocks. Dealing with this company, 
Greenshields & Co. in their “Review” 
for January state that “a consoli- 
dated statement of the Brompton Co, 


and its subsidiaries to be issued under 
date December 31, 1922, will, we be- 
lieve, show a substantial profit after 
interest, depreciation, and preferred 


stock dividend, with marked improve- 


ment in the Company’s financial po- 
sition. Manufacturing operations are 
now virtually at capacity.” 

As stated before it is expected that 
the preferred dividend of 8 per cent. 
which was passed last year will be 
restored before the summer. This 
will be regarded as a good start in 


the direction of a consideration of 
renewing the common dividend. 


OAK TIRE’S NEW DIRECTORS 

Four new members were added to the 
Board of Directors of the Oak Tire and 
Rubber Co. at the conclusion of the 
annual meeting of the company held 
recently. The board members are J. 
Brown, Dr. Maguire, H. B. Free, F. D. 
Law, T. E. Finlay, G. G. Plaxton and 
D. A. Moir. The financial statement 
showed a deficit of $56,854, and this 
was the subject of a great deal of 
criticism from the shareholders. They 
found the company’s working capital 
in such a state that the company needs 
rubber badly but has no money to buy 
it. It is generally agreed among the 
shareholders that there will have to be 
a ‘reorganization. One of thé share- 
holders gave it to the annual meeting 
as ‘his opinion that there was little 
chance of getting new capital with 
Frank Law at the head of the com- 


pany, 


yee 


or net assets of $347,569. Surplus and: 


deferred profits on mortgages total 
$62,204, 


RAILWAY FOR ARGONAUT? 
T. & N. O. R. Surveying Line to 


the Mine 
MONTREAL.—Argonaut sharehold- 
ers are jnterested in a report from 
Cobalt that the Temiskaming & 
Northern Ontario RailWay is survey- 
ing a line from Swastika to the mine. 
An official statement from the chair- 


man, Geo. W. Lee, limits itself to de- 
claring that the railway is placing it- 
self in a position to begin building 


should this be decided upon. 
B. C. ELECTRIC 


The November statement of earnings 
of the. British Columbia Electric Rail- 
way Co. shows gross amounting to $891,- 
189, as compared with $877,335 for No- 
an increase of rea 
etc., 
at $602,735 showed a décline of $32,166. 
Net income at $288,454 compared with 
The 
aggregate gross from July 1, to Novem- 
ber 30, amounted to $4,266,650, an in- 
crease of $13,848, and the aggregate net| 575,000 horsepower. 
F, | at $1,286,790, was higher by $149,955. 


vember, 1921, 


Working expenses, maintenance, 


$242,434, an increase of $46,020. 


BRAZILIAN TRACTION 


The commission has constructed the * 


present Queenston-Chippawa develop- 
ment for 27,000 horsepower in capa- 
city which will require 9167 cu. ft. of 
water per second and as Gene 

Taylor brings out in his report to 
the war department of the United 


States that there is a surplus of only 


575 cu. ft. per second on the Canadian “= 


side of the Niagara River, where 

the commission going to get its wat- 
er for this development? Mr. Gaby 
was personally asked this question by 


Messrs, Murray and Flood, but he 


preferred not to answer. 

By the use of General Taylor’s 
statement as to existing diversion, it 
cannot be disputed that 70,500 horse- 
power of the Ontario Power Company 
must be closed down under the pres- 
ent International Treaty if 275,000 
horsepower is to be developed at 
Queenston, and that later, if 575,000 


horsepower were developed at Queen- 
ston, that 162,000 horsepower of the 


Ontario Power Company would have 
no water to operate on. 


The commission is planning to fur- 
ther develop Queenston-Chippawa to 
That will con- 
sume 19,167 cu. ft. per second. ‘ 
does not the commission explain how 


575 eu. ft. per second can be made to 


The Brazilian Traction, Light and|do the work of 19,167 cu. ft, per sec- 


Power Company reports gross earnings 
for the month of November amounting 
to 17,735,000 milreis as compared with 
14,555,000 milreis for the same month in 
1921, an increase of 3,180,000. Operat- 


ond? 

There seems to be but one way wat- 
er for Queenston-Chippawa can be ob- 
tained and that by shutting down 


ing expenses at 6,495,000 showed an in-|such a portion of the commission’s 


crease of 760,000, while net amounting] other plant at the Falls, as will re- 
to 11,240,000 compared with 8,820,000, an| tease the water to the newer and more 


increase of 2,420,000 milreis. The aggre- 
gate gross for the eleven months end- 
ing with November at 179,876,000 mil- 
reis, showed an increase of 24,414,000, 
and the aggregate net at 113,103,000, 


showed an increase of 27,352,000 milreis. 


! 


efficient development. This is the 
conclusion of Murray and Flood and 
it fully confirms the statements 
the situation which have been 

by THE FINANCIAL POST. 
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Why 


James Bay extension of the T. and N. 
0. and will develop 20,000 h. ; Hol- 
linger has a cash surplus of $8,000,- 
pa ten which to go ahead with its 
pians. 


City of St. Catharine 
Debentures — 


Sealed tenders endorsed, tenders 
for the City of St. Catharines deben- 


tures will be received by the under- 
signed until 5 p.m. Monday the 29th 
day of January, 1923, for the pur- 
chase of the following debentures: 
$480,000 5% per cent. serial deben- 
tures maturing from one to thirty 


rate (30 annual installments of 
16,000). 


The debentures will be dated the 
Ist of February, 1923. 

Coupons will be attached for pay- 
ment of interest at the rate of 5% 
per cent. per annum payable half 
yearly on the Ist day of August and 
of February each year. 

Debentures will be payable both 
as to principal and interest at the 
Imverial Bank of Canada, Toronto. 

The denomination of each deben- 
ture will be $1,000. 

Delivery of bonds will be made 
within two weeks of sale. 

A certified cheque equal to 1 per 
cent. of the par value of the issue 
must accomnany the tender. 


The validation order of the On- 


tario Railway and Municipal Board 
has Keen obtained and the lecal on- 
inion of Mescrs. Tone and Daly will 
‘e furnished by the city. 

The right is reserved to reject any 
or all tenders, 
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Every Investor 
should have a copy 


Our Monthly Investment 
Bulletin contains a 


fund of useful 
information 


| The January 1923 issue 
contains a summary of 
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PLANS COMPLETE - 
TO ELECTRIFY THE 
auowing| T. & N. O. RAILWAY 


y has}Commission Will Shortly 
bding bo Make Recommendation 
ae i That Work Go Ahead ~ 


345 in 
Plans for the electrification of the 
Temiskaming and Northern Ontario 
Railway are in the hands of Premier 
Drury and the railway commission 
will shortly recommend that the pro- 
posal be gone on with. Electrifica- 
tion depends on traffic and if business 
is maintained at its present rate, ac- 
tion will come shortly. This statement 
was made officially to THE FINAN- 
CIAL POST by George W. Lee, chair- 
man of the commission. 
The electrification plans call for 
Pe the development of seven small water 
Great | powers which will supply the needed 
y TCV- | energy to operate the trains of the 
hes N1T, and N. O. 
in the} Mr. Lee stated that 44 miles of 
pcottish | stee] have been laid north of Cochrane 
mmittee | and the right of way and the grading 
er; it }has been completed onthe other 26 
@ Clyde | miles to the point where construc- 
moment | tion has been authorized. The steel 
; on the balance of this line will be 
PSS iM-/jlaid by November next. In the 
s, there | meantime there are three gangs of en- 
peouts, | gineers going over the balance of the 
t Brit-|90 miles and by August the exact 
ASSO- | route of the railway to the vicinity 
@ Daily | of Moose Factory will then be known 
bachers’ |and tenders will then be called for 
pociety, | the construction of the balarice of the 
ish La- | railway. 
fe, and} In the meantime engineers are go- 
Educa- | ing over the .proposed route in from 
and. Swastika to the vicinity of the Quebec 
atly ac-| boundary. The present plans are for 
he Eco-| this branch to run as far as the Ar- 
a kind} gonaut mine. This branch will also 
ment—a serve the Larder Lake area. 
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FURTHER INCREASE 
IN THE COST OF 
1922 CHIPPAWA POWER 
Finance 3 
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(Continued from page 1) 


among America’s allies if it is really 
SS eo necessary to comment on such an in- 
opt 30 nuendo as the chairman of the Hydro- 
1 ere Electric Power Commission casts!” 


$355,- | Cheap Power Sacrificed to Get Water 
$7,705, For Chippawa 
eas — The commission has constructed the 
pS Vora’ | present Queenston-Chippawa develop- 
ment for 27,000 horsepower in capa- 
city which will require 9167 cu. ft. of 
water per second and as General 
Taylor brings out in his report to 
the war department of the United 
States that there is a surplus of only 
575 cu. ft. per second on the Canadian 
side of the Niagara River, where is 
the commission going to get its wat- 
er for this development? Mr. Gaby 
was personally asked this question by 
Messrs. Murray and Flood, but he 
preferred not to answer. 
By the use of General Taylor’s 
statement as to existing diversion, it 
jcannot be disputed that 70,500 horse- 
| power of the Ontario Power Company 
earnings | Must be closed down under the pres- 
ric Raji.je@nt International Treaty if 275,000 
to $391,-| horsepower is to be developed at 
for No-| Queenston, and that later, if 575,000 
$13,854.| horsepower were developed at Queen- 
ce, etc.,| ston, that 162,000 horsepower of the 
ee, Ontario Power Company would have 
Tha | water to operate on. 
The commission is planning to fur- 
, an in-|ther develop Queenston-Chippawa to 
pgate net|575,000 horsepower. That will con- 
$149,955.| sume 19,167 cu. ft. per second. Why 
|does not the commission explain how 
1575 eu. ft. per second can be made to 
and do the work of 19,167 cu. ft. per sec- 
8° | ond? 
ota ith | There seems to be but one way wat- 
nonth in| er for Queenston-Chippawa can be ob- 
Operat-|tained and that by shutting down 
d an in-|such a portion of the commission’s 
ounting| other. plant at the Falls, as will re- 
0,000, an | Jease the water to the newer and more 
the ona.| efficient development. This is the 
nj. conelusion of Murray and Flood and 
4,414,000, 
B,103,000,| the situation which have been 
milreis.| by THE FINANCIAL POST. - 
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' but the soft tendency continued to 


_ there has been some attention given 
_ to other issues of this group. Some 


_ these concerns by the Canadian Na- 


_ of February each year. 


it fully confirms the statements of 


- MARKET INTEREST 
STILL LAGGING; 
EYES ON EUROPE 


a sporvative Investment 
Buyers Provide Bulk of 
The Trading 


MINES ARE WEAK 


Dividends. . 
Bond interest 


BANK— 
Imperial .. 
Nationale . 
Standard .. 


Sterling .. 


Whole List Neglected and Ma- 
terial Softening in Prices 
Has Been the 

' Result 


The markets have been quiet dur- 
ing the week. The Franco-German 
situation continued to act as a blank- 

_ et on the ardor of the speculators and 
the investment public. There has 
been a little specializing, a couple of 
paper issues and Toronto Rails along 
with the new textile issue making 
up the large bulk of the tradine. To- 

~ wards the end of the period under re- 
view. the market did broaden a little 


Can. 
Can. 


»prevail. 
The bulk of the sales recorded over 
the week when analyzed show that 
the strictly investment issues, like 
-the bank stocks, were the only real 
firm spots. The bank issues are 
still in demand and there has contin- 
ued as a result the enhancement of 
price, two issues having doubled their 
par value. The uniform stren~** in 
_ the financial position and earning 
' power of these institutions is evi- 
_ dently focusing the attention of the 
_ conservative investors. 
A couple of the paper issues have 
~ been quite active at Montreal, though 


Mtl. 


Banks 


of the industricls and textiles have 
also came in for attention. Tractions 
and other utilities have enjoyed a 
share. of the trading at fairly firm 
prices. The milling issues continue 
- to hold steady on the strength of the 
excellent fall business which the in- 
_ dustry enjoyed. Equipment and steel 
issues have received some attention 
because of the recent large orders 
which have been placed with most of 


Royal 


- tional Rail-vav. 

The minir° market has been gen- 
erally weak and remains so. Trad- 
-ing has been more or less dull, the 
- volume falling materially below that 
_ of a couple of weeks ago. The price 
range throughout the gold list is low- 

er, some of the larve producers de- 
lining to fairly low marks as com- 
pared with their recent range. 

The bond market continues rather 
quiet. The government issues have 
feceived most of the attention and 
- a couple of these issues have moved 
Up to new levels. . 

~ Brokers cannot see daylight in the 
market situation. They cannot see 


Do 
Do., 


Do., 


They state that the people across the 
Atlantic are not worrying. However, 
the fact seems ta, be that the investors 
and speculators are taking the 
European situation seriously and 
some of the street leaders declare 
that they will just have to mark time 
until the events take a turn for the 


Do., 


‘ HOLLINGER’S POWER 
PROBLEM IS SOLVED 


The Hollinger’s water power prob- 
lem has been solved. The Island Falls; 
40 miles north of Cochrane, will be 
turned over to the big mine for the 
development of their own power. Ne- 
gotiations to this end were concluded 
with Premier Drury on Thursday. 
Messrs. Noah and Henry Timmins, 
Manager Brigham and others repre- 
sented the mining company. Some of 
the terms of the lease remain to be 
worked out. 

“We are going to get the falls,” 
said an official of the mine when ask- 
ed as to the terms of the lease, but ‘he 

id he could not announce what the 

rms were. 

. The Island Falls are close to the 
James Bay extension of the T. and N. 
0. and will develop 20,000 h. p. Hol- 
linger has a cash surplus of $8,000,- 
000 with which to go ahead with its 
plans. 


City of St. Catharines 
Debentures 


Sealed tenders endorsed, tenders 
for the City of St. Catharines deben- 
tures will be received by the under- 
signed until 5 p.m. Monday the 29th 
day of January, 1923, for the pur- 
chase of the following debentures: 

$480,000 5%4 per cent. serial deben- 
tures maturing from one to thirty 

ats (30 annual installments of 
16,000). 

The debentures will be dated the 
Ist of February, 1923. 

Coupons will be attached for pay- 
Ment of interest at the rate of 5% 

cent. per annum payable hal 
yearly on the 1st day of August and 


Ontario 


Price 


Sherwin 


__ Debentures will be payable both 
as to principal and interest at the 
Imnerial Bank of Canada, Toronto. 

_* The denomination of each deben- 

- ture will be $1,000. 

__ Delivery of bonds will be made 

_ ¥yithin two weeks of sale. 

_. A certified cheque equal to 1 per 
cent. of the par value of the issue 
‘Must accomnany the tender. 

The validation order of the On- 
tario Railway and Municipal Board 
s Been ohtained and the lecal on- 
nion of Mescrs, Tone and Daly will 
fnrnished by the city. 
| the right is reserved to reject any 
t all. tenders. 


ne ) Stuart K. Watt, 


Steel of 


Toronto 


Weyburn Security 


$3,632,291 
7,096,769 


$10,729,060 
BANKS 


Rate Date Amount 
3 q 1 $210,000 
1%q 2 
38%q 1 
2q 14 
8%s 21 


$423,102 


INDUSTRIALS, ETC. 


COMPANY— 
Am. Salesbook, pf, 1 
Br. Em. St., 1st pf. 1 
Brompton Pulp, pf. 15 
Can. Cement, pf.. 16 


Rate Date Amount 


$ 53,782 


Converters. . 15 
Oil, com. 


Prod. Refiners, 
Russell Motor, pf. 
St. Law.-Flour, cm. 


Cedar Rapids . 
Coniagas Mines . 
Dom, Bridge .. .. 
Dom. Coal . Sie 
Dom. Steel, pt. 7 
Eastern Theatres. 
Hollinger Mines . 
Inter. Nickel, pf.. 
Kaministiquia Pw. 
Monarch Knit, pf. 
Mtl. L.H.&P. cons, 
Montreal Power.. 
Tramways .. 
Murray Kay, pf. 
Ontario Steel, 
Penmans, com. 
Do., pf. .. 


pf. 


pf. 


00) Mexican Light 


0., . oe ee Pace 
St. SManxies Paper 
Steel of Can., com. 

DOG Dies ca ce’ ve 
Western Trust . . 
$3,209,189 


q—Quarterly. 
s—Half-yearly. 
m—Monthly. 


BOND INTEREST DUE IN FEBRUARY 


COMPANY— Rate Due Amount 


Abitibi.. 1984 $105,705 
Algoma 1962 

Canada 1941 

Canada 1942 

Canada ae 1938 

Canada Machinery . 1940 

Canada Steamships. 1943 

Duluth South Shore 1990 

Harris Abattoir 1928 

Havana Electric 1952 

Illinois Traction 
Lyall Construction. . 
& Pr. 


. Term. 
Bread... vs 
Foundries . 
Paper . 


Rogers, Wm. 
Wayagamack. 
Woods Mfg. 
Wpg. Sub, R. 


AAARAAAAHEAVWBAARIAS 


i 1951 138,90 
.. «- 6 1916-31 10,500 
Trans. 5 1988 12,500 
Corporation Bonds .. .. .. 


Municipal Bonds . 
Provincial Bonds . 


$7,096,769 


*This figure is determined by divid- 
ing by 12 the estimated total interest 
sayanle during the year on these is- 
sues. 


STOCK MOVEMENTS OF THE WEEK 


Week Ending Jan. 23 


Commerce .. .. .. «+ .. 
‘ Dominion .. .. 


RR ais ae 
idem, “pret.: .<%'s: 
American Salesbook, com. . 


eOhe Se seeks. Rees waits 
Asbestos Corporation, com. .. .. 


pref. .. 


Canada 


Atkantic Sugar, com. .. .. .. .. 
OE as hoo ba bee eh 
Barcelona Traction .. .. .. ..%. 
Bell Telephone .. .. .. .- «+ «+ 
Brazilian Traction, com. .. .. .. 
B. C. Fishing .. 
British Empire 
Do., 1st pref. .. 
Do., 2nd 
Brompton 
Burt, F. N., com. . 
Do., pref. 
Canada Brea 
why the list should be so neglected. | 2% Pref 


Canada 


Rese Seats, a 
WE OM S38 he ek See 


d, com. .. 
Car & Foundry, com. .. 

a Pe eee et ae ee 

Cement, com. .. .. 


pref. .. 


Huron & 


PS AEA Aisa Bae te Si 


pref. 


Traction, com... .. . 


0 


Canada Steamships, com. .. .. .. 
Do., pref. .. ie bet ateues 
Canadian Converters .. .. .. .- 
Canadian Cottens, com. .. .. .. 
Do., pref. bec wn eee eels © sem 
: Canadian Fairbanks Morse, pref. 
poh better. Censdion Woollens, com. 
a RN ee Se rk 0., 
; Canadian G 


eneral Electric, com.. 
Canadian Locomotive, com. .. .. 

Do., pref. 
Canadian P 
Canadien Salt .. . 

City Dairy, com... .. . 

BPO OCG s 5 ods. s 
Consumere’ Gab... <6: s0 0s ve ee 
Detroit United Railway . 
Dominion Bridge... .. .. .. 
Dominion Canners, com. . 

DO ROK. 66: series e se ei 
Dominion Glass, com. .. , 

Do., pref. $5s Bae eee! 6S 
Dominion Textile, com... .. .. .. 

Se Ne as Ba eee 
Dominion Coal, pref. .. . 
Dominion Iron, pref. .. .. «. «+ 
Dominion Stee] Corp., pref. .. .. 
Duluth Superior... .. .. ...- 
Goodyear Tire, pref. .. ..%. «+ 
Howard Smith Paper, com. .. .. 

Do., pref. .. . . 
Illinois 

Do., pref. begat ee Ae Meee 
Intercolonial Coal, com. .. ¢. . 
Kaministiquia Power .. .. .. . 
Lake of Woods Milling, com. . 
King Ed. Hotel, com. .. .. .. .. 
Laurentide Paper .. .. .. «+ «+ «» 
Macdonald, A., com. .. 
Mackay, com. .. 

Do., pref. 
Maple Leaf 

Do., pref. .. 
Montreal Cotton, igen a 
Montreal Light, Heat, Cons. .... 
Montreal Telegraph .. .. .. .. 
Montreal Trams... .. .. .. 
National Breweries, com. 

Do., pref. .. 
Ogilvie F 


acific Railway.. .. 


Milling, com.’.. .. .. 


ROWE, CPOE. 5.6.59) se Sees 
Steel Products, com. .. 
Ny Be SeROl, MIO. sos ce ee serve 
Ottawa L. H. & Power... .... .. 
Pacific Burt, pref. .. 2.0 s+. 0 
Penmans, com. . 


Porto Rico Railways, com. .. .. 
BO. DEO. ns 00, a0 0 
WOCROTG .6 50 8006009 
Provincial Paper, pref. .. .. 
Quebec Railway .. .. .. .. ++ 
Riordon Pulp, com. .. .. «. «- 
Rogers, William, com. .. .. .. .- 
Russell Motor, com... ...... + 
Shawinigan .. .. «+ «.. 
Williams, com. . 
Shredded Wheat, com. .. .. .. .- 
Spanish River Pulp, com... .. .- 
6, DEOL. oe co 0) 000k 
Canada, com... ... 
Do., pref. . 
St. Lawrence 
Toronto Railway .. ad 
Tuckett Tobacco, com. .. 
Do., pref. .. -- i esi! ater ee 
Twin City, Com. .. .. oe oo oe oe 
Wayagamack Pulp .. .. . 
Western Canada Flour .. .. .. 
Winnipeg Blectric, com. .. .. .. 
De., pref. .. 26 «+ oe oe 


Flour, com. .. .. .. 


Woods Mfg., pref. ... .... «+ os 
Canada Landed .. .. .. «+ «+ «s 
Cen. Permanent ....... 
Colonial Investment .. .. 
Brie. aves se 
Montreal Loan .. .. 
Real Estate Loan ee. ee 


Div. 
Rate 
- «+1841 
- 1241 
12 


EN Sc Gs ak ee edo eeteb ee 

Hochelaga .. . 

Imperial .. .. 

Molsons .. . 

Montreal .. .. . 

Nationale . baal tere ee ee ew ee 

Nova Scotia . 

OIL i ce Ks6 ower nee 

ORO 5060 6 DOORS Meee OE Bs 

SIMRO ali Ko wat oe a cba tee we es 
Industrials, Utilities, etc.— 

Abitibi Pulp -& 
Do., p 

Ames-Ho 


Paper Co. . 


Steel, com. .. .. 
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Low Close 
199 

198 

167% 

152 

178 


Ask 


Bid 
199 198 
199 


151% 
180 


High 
1 


30 20 
115% 115% 
97 _ 
— 150 
95 94 
104 
63 
98 
16 
88% 
55 


 Surplus-Earning Year 


THE EXCELSIOR LIFE INSURANCE COMPANY 
made substantial gains in 1922, having added over 
Two Hundred Thousand Dollars to its surplus, which 


now amounts to nearly One and a Quarter Million 
Dollars. 


Interest earned on investments exceeded 714%. 


The mortality in 1922 was only 47% of the expected. 
During the past five years its assets have increased 
over 75 per cent., whilst Insurance in Force has been 
doubled. The following table of results, which will 


be submitted at the Annual Meeting, indicates the 
substantial growth: 


1917 
Insurance in Force coecccccces $26,118,127 


Insurance issued and revised ........ 6,068,383 
1,085,083 
: 786,818 

4,593,716 


* 1922 
$48,412,253 
9,905,952 
1,964,133 
1,244,399 
8,080,260 


of eeeeee 


THE EXCELSIOR LIFE 


} INSURANCE COMPANY 
Head Office: Excelsior Life Buildmg, Toronto, Candda 


Real Test 


Valentine & Company, makers of Valspar, without our knowledge, sent out a ques- 
tionnaire in English, to hardware firms in all the provinces of Canada asking for 
their. recommendations as to which publication would be best for them to use in 
order to place their messages before the hardware trade. | 


The results show what we have always claimed regarding the paper that covers the 
hardware field. 


Please Note the Following: 


707 firms recommended HARDWARE AND 1 firm recommended .HARDWARE AND 
METAL. METAL, Hardware Age and Le Prix Courant, , 
16 firms recommended HARDWARE AND 1 firm recommended HARDWARE AND 

METAL and Western Hardware Dealer. METAL, Hardware Age and Hardware Dealers’ 

14 firms recommended HARDWARE AND Magazine. : 

METAL and Hardware and Accessories. ‘1 firm recommended HARDWARE AND 


7 firms recommended HARDWARE AND METAL, Canadian Hardware Journal, and the 
METAL and Le Prix Courant. Hardware Dealers’ Magazine. 


7 firms recommended HARDWARE AND 
METAL and Hardware Age. 


5 firms recommended HARDWARE AND 
METAL and the Canadian Hardware Journal. 


4 firms recommended HARDWARE AND 
METAL and the Commercial, Winnipeg. 


3 firms recommended HARDWARE AND 
METAL and Hardware Dealers’ Magazine, New 


1 firm recommended Canadian Farm Implement 
Journa 


2 firms recommended Western Hardware Dealers 
and Retail Merchants’ Monthly. 


2 firms recommended Winnipeg Commercial. 
1 firm recommended Western Hardware Dealer. 
3 firms recommended Hardware Dealers’ M: 


zine, New York. . 
1 firm recommended Zenith. 


1 firm recommended Le Moniteur Du Commerce 
and Le Prix Courant. 


8 firms recommended Le Prix Courant. 
3 firms recommended Western Hardware Dealer. 


York, 


2 firms recommended HARDWARE 
METAL and Moniteur Du Commerce. 


1 firm recommended HARDWARE 
METAL and the Western Retailer. 


1 firm recommended HARDWARE 
METAL and Zenith. 


We believe the results of the above independent investigation which was carried on with- 
out our knowledge, will set at rest some of the ridiculous circulation claims made by other 
papers regarding the Canadian hardware trade. 


The fact that the company conducting this investigation have decided to place their entire 
appropriation to the hardware trade in the one publication which through actual investiga- 
tion has been proven to cover the trade most effectively, indicates which publication 
reaches the hardware and metal trade across Canada. 


HARDWARE & METAL 


Office of Publication 
143-153 University Avenue, Toronto, Canada 


BRANCHES: 


CANADA—Montreal. Southam Bldg., Bleury St., Phone Plateau 946; Toronto, 143-158 University Aven: 
Telephone Adelaide 5740. Winnipeg, 910 Confederation Life Bldg., Telephone Main 3449. ” 
GREAT BRITAIN—London, The MacLean y of Great Britain, Limited, 88 Fleet Street, B. C., 
vec Sita te Mh, tan Get Boda (ate fe Bnet), mene 
ew York, i ames fs ‘corner a 
Watkins 6869; Boston, Room 734, Old South Bidg., Telephone Main 1024; Chicago, 405-6 Transper- 
tation Bldg., 608 South Dearborn Street, Phone Wabash 9430. 


Massey Harris .. .. .. .. 
Mattigami P., deb. .. .. .. 
Milton Pressed Brick .... 
National Life, z paid . 
Nia, St. C. & T., 5's .. 

N. S. Steel, 6% deb, .. . 
R. Simpson, pfd. 6% .. .. 
Spanish River, 8’s .. .. .. 
Sterling Bank .. .. .. .. 
Sterling Coal, com... .. .. 
Toronto Paper, 6’s .. .. .. 
Toronto. Power, 5’s .. .. .. 
T. & Guarantee, 6% .. .. 
Western Assurance .. .. . 
Brit. Amer. Assurance .. 


UNLISTED, SECURITIES 


id 
Abitibi G. Mtge., 6’s, 1940 94% as 

Algoma ‘Steel, 5’s .. .. .. .«. Eastern Theatres, pfd. 
Alta. Pac. Grain, pfd. .... Dei, CDM. eu ew eee Ve 
POs BUG ok. con ok: da. as F. Play., pfd., 50% com. . 
American Sales Book, 6’s.. 98 a Gunns, pfd. .. .. « - 

B. P. & P., 8's, 1941 .. .. 108% 105% | Goodyear Tire, com. .. 
Burns P, Ist, 6’s .. .. .. 102% .. Harris Abattoir, 6’s .. .. 
Can. Machinery, pfd. .. .. 34 38% | Home B. of C. 7% .. .. 
Can. Westinghouse .. .. . 117... Inter. Milling, pfd. 7% .. 
Cock. P. pfd. 7% .. .. .. 40 45 Do, 68 .. .. 1 oe oe 

ipbldg., com. .. .. 50% 57 King Ed. Hotel, 7’s .. 

m. Inc, 1942 ... 99 
18% 


a King Ed. Hotel, 7’s .. .. 
; Motors .. «. «. « 12% Manuf. Life, 20% paid .. 


Dunlop Tire, pfd. 7% 
Asked BGs OO ie vas cee ee 
95%4| Eastern Car, 6’s . 
35% 





S SATURATION — 
~ POINT IN SIGHT 
FOR NEWSPRINT? 


oderate Warning Issued 
at Annual Convention 
Pulp-Paper Men 


FROM 3.825 to 4.315 


Increase by End of Next Year 
in Daily Production—Re- 
markable Progress of 
Industry Shown 


y From Our Own Correspondent. 
~ MONTREAL.—Probably the most 
important section of “a special sur- 
vey of conditions in the pulp and pa- 
per industry” given at the annual 
convention of the Canadian Pulp and 
per Association this week by Ed- 
ward Beck, manager of the Associa- 
consisted of a mild warning 
mst the possible over-production 
of newsprint and of pulp in the 

next’ few vears. 

“Satisfaction over past achieve- 
( ts should not lead us to under- 
tate the possibilities of the future,” 
he declared. “There is no reason why 
our industry should not continue to 
expand and to keep pace with the 
growih of the country and with the 
Natural increase in the universal de- 
mand for its products. - Possibly, how- 
ever, we may be going ahead a little 
too rapidly. Overconfidence as to an 
unabated continuance of the present 
demand for our products may lead us 
‘into undue or too rapid development. 
‘There are already danger signs in 
‘one or two directions that the satura- 
tion point is in sight. We shdéuld 
guard against unnecessary and ex- 
cessive production, which is apt to 
2 as unprofitable and undesirable 
‘fo! the consumer as it is for the pro- 


Mr. Beck quoted figures showing a 
robable increase from 3,825 tons a 
ay during 1922, to 4,315 tons a day 
or 1,300,000 tons a year by the end 
of 1924. On this point he spoke as 

DWS: » 

“When it is considered that the news- 

t mills of Canada, now in opera- 

tion, or under construction, or for whose 
‘construction provisions have been made, 
committed to a program which will 

five them a combined output,capacity of 
115 tons a day, or practically 1,300,- 
tons a year by the end of next year; 

that production in the United States 
ae due for an increase, attributable 
new machines now in process of in- 
allation; that the total demand for 
s of paper on this continent, 

ically our only assured market, at 

‘maximum had never exceeded 2,- 

),000 tons a year, that United States 
oduction has never failed to equal at 
st 58 per cent. of this demand, and 
at the tonnage due from Canada by 
end of 1924 will equal 57 per cent 
the greatest volume of consumption 
any one year, the figures may nat- 
tally invite a question as to whether 
xpansion has not reached or is it ap- 
proaching the danger line? 
- “Similar conditions may be said to 
‘apply in lesser degree to the produc- 
tion of groundwood, sulphite and the 
finer grades of paper, If expansion is to 
go on at its present rate it is inevitable 

t new markets must be explored 
here are they to be found? How can 

best meet the competition that we 
shall be faced with when we find 
them?” . 

The convention itself marked the 
tenth anniversary of the formation of 
the Canadian Pulp and Paper Assc- 
ciation and credit was given the 

snergy and enterprise” of A. L. 

awe, the first permanent secretary 
of the Association, for the “rapid and 
healthful growth and progress” of the 
tion. Mr. Beck went on to 
contrast the development of the ten 
years .insofar as figures were avail- 

ble. In 1913 there were 64 mills in 
alone while the 1921 figures 
showed 100 mills. an increase of 5¢ 
“per cent. In i913 the consumption of 
--pulpwood by Canadian mills was 1,- 
09,034 cords compared with 2,180,- 
_ 578 in 1921, an increase of nearly 100 
per cent. 
- Production of newsprint in 1913 
amounted to 350,000 tons; in 1921 the 
production was 805,114 tons or 130 
per cent. increase, while in 1922 it 
exceeded 1,090,000'tons or an increase 
of 300 per cent. in the ten-year period. 

The total pulpwood of all kinds pro- 
duced in 1913 amounted to 854,624 
tons, while in 1921 it amounted to 1,- 
644,027 tons,.an increase of 80 per 


cent. 3 
The first official firures from the 
Bureau of Statistics were begun in 
1917. In that year invested capital 
amounted to $186,787,405 and this in- 
creased to $379,812,751 in 1921, or 117 
per cent. The amount paid in wages 
» and salaries rose from $20,000,000 to 
~ $34,000,000 or 68 per cent., and the 
value of the output from $96,000,000 
to $151,000,000 or 56 per cent. 

The total paper tonnage rose from 
853,689 to 1,021,941 or 20 per cent.; 
and the total pulp tonnage from 1,- 
464,154 to 1,544,027 or 5 per cent. In 
considering these figures it must be 
taken into account that 1921 was not 
a normal year for the industry. When 

F the fieures for 1922 are available the 


contrast’ will be found to be much} 


more pronounced. 
_ From $11,000,000 to $163,000,000 
_. Our pulp and paper exports, which 
offer a better criterion for judging 
the growth of the industry during the 
ten-year Bras rose in value from a 
total Of $11,850,632 in the fiscal year 
ending March 3ist, 1913, to $163,- 
- 665,344 for the year ending March 
81st, 1921, an increase of 28 per cent. 
The following reference was made 
oe retiring president, Geo. M. Mc- 


e "Services of Geo. M. McKee 
The Association had the misfortune, 
_ towards the close of the year, to lose 
e active services of Mr. George M. 
2, who was elected president at 
year’s annual meeting. Mr. Mc- 
having transferred his business in- 


térests across the border into the Un- 
ited’ States, Despite the unanimously 
expressed desire of the members of the 
Executive Council that Mr. McKee con- 
tinue in office to the end of his. term, 
he felt it incumbent ypon him not to do 
so. During the eleven months he held 
office Mr. McKee was zealously active 
in promoting the welfare of the As- 
sociation and earned the gratitude and 
goodwill of his associates in office as 
well as those of the membership at 
large. The regret universally entertain- 
ed over his departure from our immedi- 
ate midst is mitigated to some extent 
by the knowledge that he has merely 
stepped across the imaginary boundary 
line that divides the two countries 
and that, since he continues his as- 
sociation with the industry, we may 
still regard him as one of us in cvery- 
thing that pertains to mutual interest, 
friendliness and good-will. 


1,125,000,000 LBS. 
SUGAR MADE IN 
CANADA IN 1922 


New High Record Establish- 
ed, Beating 1921 by 
40 p.c. 


From Our Own Correspondent. 

MONTREAL, — Figures covering 
the manufacture of sugar in Canada 
as issued by the Bureau of Statistics 
are to hand for the full year 1922, and 
show a gain of*well over 40 per cent. 
in sales for the past year over 1921. 
This total reached 1,125,350,293 Ibs., 
or 562,675 tons, comparéd with 802,- 
921,164 lbs., or 401,460 tons in 1921. 
Of these amounts exports in 1922 
were 315,407,677 lbs, as against 85,- 
908,065, or almost four times. Domes- 
tic shipments were 809,942,818 Ibs. 
compared with ‘717,013,099 . lbs. in 
1921, a fair increase, about 13, per 
cent. It was therefore the heavy in- 
crease in exports that brought the 
total so far ahead of the previous 
year. 

In raw sugar the figures show that 
heavy stocks on hand at the beginning 
of 1921 had all been disposed of and 
normal conditions | prevailed last 
year. For instance, instead of 167,- 
000,000 Ibs. on hand there were only 
14,000,000 on.Jan. 1, 1922. At the 
end of December, 1922, the total of 
raws was 28,434,326 lbs. compared 
with a little over 6,000,00C at the end 
of 1921. During the past year total 
receipts of raws were | 1,210,462,768 
Ibs. as against 597,253,331, the big in- 
crease being due Both to increased 
business and to the need for deflation 
in large stocks during 1921. 

It is significant that stocks were 
rapidly en ating during the lat- 
ter part of 1922. Not only were there 
28,434,326 lbs. of raws on hand, as 
against 6,210,587 lbs. one year before, 
but stocks of refined sugars on hand 
on Dec. 30. 1922, amounted to 78,- 
955,401 as against 48,630,230 lbs., 
making a total of stocks on hand, 
raws and refined, of 107,389,727 lbs., 
compared with 54,640,817 at the end 
of 1921. This might be taken to mean 
shrewd buying on a rising market, 
but as a matter of fact the present 
market is a falling one, and the fig- 
ures may, for the time being at least, 
indicate an over-stocked condition in 
the industry. . 


SOFT DRINK TRADE 
PROFITABLE IN WEST 


Green River Seeks Funds from 
Investors to Finance New 
Enterprise 


From Our Own Correspondent. 

WINNIPEG.—The prospectus of 
Green River Limited, which is makin 
its first public stock offering o 
$100,000, 8 per cent. preferred stock 
at par with 100 per cent. bonus of 
common stock on $50,000 of preferred 
and with a bonus of 50 per cent. com- 
mon on the additional $50,000 prefer- 
red, is a cheerful document. 

‘“Here is an investment, safe, sure 
and conservative, that will yield’ be- 
tween 13 per cent. and 15 per cent., 
year after year, return to you your 
original investment within three 
years with a premium of 5 per cent. 
extra—when your common stock will 
have the benefit of the entire net 
earnings of the company.” 

The Green River Limited prospec- 
tus gives the definite assurance that 
the current stock offering is a “gen- 
uine opportunity for the shrewd in- 
vestor.” The company makes the 
further statement that “the estimated 
returns specified are lower than the 
facts really warrant—as the shrewd 
investor will quickly realize upon 
studying and analyzing the proposi- 
tion thoroughly.” 

Green River Limited is capitalized 
at $150,000, eight per cent. preferred 
stock, redeemable at 105, at the com- 
pany’s option; and $350,000 common 
stock. At the present time it is an- 
nounced the company expects to issue 
only $100,000 of preferred stock, to- 
gether with the bonus of common 
stock. It is not stated how much 
stock is’ presently outstanding as 
constituting the original capital in- 
vestment in the enterprise. 

Green River Limited was organiz- 
ed last June by Winnipeg business 
men who obtained the rights for the 
foyr Western provinces for the man- 
ufacture and distribution of this soft 
drink. There is no d'sguising the fact 
that the past few years have witness- 
ed a considerable stimulus to the soft 
drink industry and the market is now 
being strongly competed for in and 
out of Winnipeg. Of Green River’s 
three most prominent competitors 
one of which has sold stock to the 
oublic, is paying its 8 per cent. pre- 
ferred dividend half: yearly the last 
instalment. having been paid in Sep- 
tember. No dividend has yet been 
announced for its common stock. al- 
though stock salesmen are said to 
have promised the commencement of 
a common stock in the near future, 


t 


THE FINANCIAL POST 


PREMIER TIRE HEADS 
HAVE HARD BATTLE 


President Taylor Believes Con- 
cern Can be Saved—Makes 
Many Changes 


The Premier Tire Company is not: 


meeting with the results expected in 
the effort to sell its bonds to the 
shareholders. This measure was de- 
cided upon as the one best designed 
to save the Companv from goings to 
the wall. However, President Taylor 
says that some measure of success is 
being achieved and he is now fairly 
certain that the Company will be 
saved. He feels, however, that a bet- 
ter response to the reorganization 
plan is due from the shareholders. 
From statements made by the new 
heads of the Company a real effort 
is being. made to get costs down to a 
rock bottom. The old regime or 
management went into the handling 
of tires along with the company’s 
tubes. It is said that heavy losses 
were suffered. Mr. Taylor proposes 
to sell the large stock of casings on 
hand for cash. This will mean the 
taking of considerable loss, but in 
light of the company’s pressing need 
for cash he considers the move good 
business and says that several of the 
leading creditors who were consulted, 


The Only Province With More | | 
Actual 


agreed with him. The office on Ade- 
laide Street is being abandoned and 
the office force will be moved to the 
factory at Beamsville. Another cut 
has been made in the sales force and a 
new method of selling adopted. This 
involves the selling through jobbers 
and in large lots. The Company has 
a fair stock of tubes on hand and a 
fair supply of rubber purchased at 
the old price, which is about half the 
present price. This will give suffi- 
cient material for the plant to run on 
for some time when operations are 
resumed. There is also a proposal on 
foot to change the name of the Com- 
pany. 


INTERPROVINCIAL BRICK 


The Interprovincial Brick Co. of Can- 
ada whose securities will shortly be 
lifted on the Montreal Stock Exchange 
has begun a dividend payment on its 
common stock by a declaration of a 
quarterly dividend of 1% per cent. pay- 
able January 31, 1923, to record of Jan- 
uary 26. 


HOLTYREX BUYS PLANT 


The Holtyrex Mining Company, op- 
erating in the area adjoining the Mc- 
Intyre on the north-east, has purchased 
a mining plant and intends to go ahead 
with active mining as svon as the plant 
is’installed. The plans call for the sink- 
ing of¢the shaft to the 600-ft. level. The 


drilling campaign. 


Sir John Aird says : 
“The purchasing power of the Country was less 
in 1922 than in 1920 in every Province EXCEPT 


SASKATCHEWAN | 


The Lowest 
Life Insurance Rate 


which you can obtain is based on your present age. Whatever 
form of policy you desire, you can never secure it more cheaply 
than now. Each year of advancing age brings its correspond- 
ing advance in rate, nullifying any seeming temporary advan- 
tage in deferring life insurance. 


The Great-West Life issues policies with attractive privileges 
and profits at the lowest rates obtainable. Now at your present 


age, is the time to insure. 


Write for rates and particulars, 


THE GREAT-WEST LIFE ASSURANCE COMPANY 


Dept. *‘G” 
WINNIPEG 


NEW WESTERN AGENTS 


Head Office 


CANADA ft 


i 


agers for Western Ontario, Manitoba, 


Armstrong, Winnipeg, as branch man- surance Company of Australia. 


Money to Spend 


Sir John Aird, General Manager of the Canadian Bank of Commerce, in his ad- © 
dress to the 56th annual meeting of shareholders,. held in Toronto on January 9th, 
made the statement printed above and quoted the figures shown in the panel below. 


A great deal has been said as to the 1922 yield but little as to the value of the crop. 
Saskatchewan’s 1922 crop was worth in dollars and cents almost three hundred million 
dollars. In all of Saskatchewan’s grain growing history only one crop—in 1917—ex- 
ceeded this in actual money value. 


As may be seen from the accompanying table both Manitoba and Alberta reaped 
a better paying crop than the previous year; but unlike Saskatchewan, the money - 
value of their 1922 crops was far below that or the average for a period of years. 


Actual Money in Farmers’ Pockets 


Crop values for 3 years as quoted in the Annual Statement of the 
Canadian Bank of Commerce. 


Prince Edward Island .. 
Nova Scotia 
New Brunswick ....... 


Ontario 
Manitoba 


Saskatchewan ... 


1922 


Saskatchewan, this year, is the “fortunate province.” 
Only once before in their lives have Saskatchewan 
farmers had as much to spend. 


Saskatchewan is the one province you cannot afford 
to overlook when planning your 1923 sales campaign. 


. The Regina Leader-Post, covering central and south- 
ern Saskatchewan, is the one paper that should be 
. marked “MUST” on your list of mediums for 1923 


advertising. 


Expose yourself to sales in the one territory where 
you can ,assure yourself of response, in the one pro- 
vince where money is plentiful. 


Regina = 


$10,388,80 0 
24,236,000 
31,657,100 

167,599,000 

233,556,000 

104,830,000 

299,158,000 
94,369,600 
18,345,000 


1921 
$ 14,202,970 
29,556,400 
38,325,400 
219,154,000 
239,627,400 


215,635,000 
82,780,000 
20,447,000 


72,135,500 


1920 
$ 18,530,400 


47,846,550 
46,357,300 
330,251,000 
375,746,900 
133,989,900 
271,213,000 
204,291,500 
27,017,500 


Advertise in a paper whose readers are exceptionally 
fortunate, unusually prosperous. 


There should be a rush for trade in a province so 
bountifully showered with prosperity. 

Get in here first with YOUR sales push, before com- 
petition becomes too -keen. 

Ask the Saener nee for co-operation in getting your 


drive started. 


Make hay in Saskatchewan while the sun shines. 
If the Leader-Post is not — on your list get in 
y 


touch with your agency immediate 


and have it added. 


The Leader-Post offers you, right now, the best 
advertising “buy” in the Dominion of Canada. - 


THE 


Leader-Post 


Representatives: 


E. J. GUY, 302 Royal Bank Building, Toronto. 
C. A. ABRAHAM, 232 St. James St., Montreal. 


Saskatchewan 


Largest Circulation between Winnipeg and the Coast. 


wooisaantjoonani Alberta and Saskatchewan. The North os 
The North American Accident Insur-| American Accident is now associated - 
Holtyrex carried out quite a diamond] ance Company has appointed Black andj with the Mutual Life and Citizens As- 


ee 
- 
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TRUST DEPOSITS 


NATIONAL TRUST 
SHOW INCREASE 


Expansion Continued and 
Earnings Well Main- 
- tained 


Net profits of the National Trust 
Company for 1922 were practically 
unchanged as compared with the 
previous year. There was a decline 
of about $7,000 in earnings after de- 
ducting ‘expenses but the provision 
for income tax was reduced by that 
amount. Dividends of twelve per 
cent. took $240,000 and the balance |. 
was increased from $121,282 to $157,- 


0. 
. 1922 1921 1920 
Earnings . . $294,598 $301,865 $252,825 


Income tax . 18,000 |/ 25,000 
Net profits . $276,598 $276,865 $235,025 
Prem. on stk. 75,000 
Bal. forward. 121,282 84,417 59,623 


$397,880 $361,282 $669,648 
Distribution— 
Dividends $240,000 $240,000 $185,232 
Reserve. . 00,000 
Balance . 


——————— 


$397,889 $361 $669,649 
Continued expansion of the Com- 
pany’s activities in the trust field is 
indicated by the increase in assets 
from $102,812,549 to $112,543,408. Of |! 
this, it is interesting to note, that 
$560,000 of this increase was in trust 
deposits. Trust funds for investment 
and estates accounted for the re- 
mainder. The following summary in- 
dicates the expansion in recent years: 
2 Capital ‘Guaranteed Estates, 
Account Account ete. 
02,259,850 


1298 
1920 . 4 5,387,200 
1919 . 5,975,711 
1918 . 3,238 6,897,900 
; 7,717,790 


the Company for seven 
marized as follows: ; 
Net zr on Stock . 
Profits Av, Cap. Div. High Low 
188° 12 201 190 


Show Public Service|,. in 1¢ 
cenctanmeee ; $222,000 
The management of the Manitoba 
Power Company evidently not only 
realizes that a public service corpor-| Rubbe 
ation must give public service but |$2.613,40) 
that it is important that the public |000 in 
shouid be brought to realize this. In | This ind 
keeping with this idea various feat- of 1920 
ures of the new 17,000 h. p, hydro-/there is 
electric plant at Great Falls on the x 
Winnipeg River have been filmed to |!arge to 
show in detail the construction of the | with $3: 
plant, blasting operations, concrete 
flooring, etc., in addition 
erations of the plant in 
state. ie a 
one half reels uding general views 
of the works as they stand to day, |hein 
together with the artist’s conception | ¢915.000 


_ of how they will appear when com- | 1920. 


pleted. This film will be shown at 
prominent Winnipeg theatres during | <erved 
the next few weeks, : that of 


‘ — mainly to 
Cut “Call” Loan e 
Rate to 6 Per Cent. 


“From Our Own Correspondent. ‘ 
MONTREAL.—The action of near- | t 

ly all the banks in announcing a re- | months 
duction in the call loan rate from 6% | with $6 
to 6 per cent. has been followed by | 900 in 1 
a reduction by the brokerage houses| The ex 
of their rate to clients from 7% to 7|sist almo 
per cent., leaving the usual margin of |tota) for 
one per cent. While it is not expect-ja total o 
ed that the lower cost of carrying 
“margins” will have much direct ef- 

fect under present European cdndi-| Structu 
tions, all parties welcome the lower | with a to 
rate and under more favorable condi- | ¢491 900 
tions it is thought the action will ex- |The total 
ercise a favorable influence in broad- | ¢593 000 
ening trading on the local market. [0090 in 19 


Schumacher Received (713.8 
Another Payment 


$1.751,338 
Of loc 
were $26 
Shareholders of the Schumacher 
Gold Mine will likely receive another 
25 cent payment in a few days, the P t 
Hollinger having made another pay- OS 
ment of $296,250. The shareholders 
have already received 35 cents and 
it is expected that their net return, 
when the payments are completed, T 
will be around 83 cents. The Holl-}| tt Nov 
Inger purchase price works out at|CTAT, PO 
a fraction under 90 cents but the cost | assertions 
of distributing the funds must be met | mining s 
before the final distribution can be | heing lau 
made and this will slightly reduce |these wa 
the net return per share to the share- | cently 
holders, tion to t 
and the 
NOVA SCOTIA STEEL sent out 
At the adjourned annual meeting of | other thi 
the Nova Scotia Steel and Coal Com-| dated sto 
pany, Limited, a'number of changes|ino Tree 
were made‘in the personnel of the} 1, hot 
board. W. H. Chase, Wolfville, N. S.; bei 
Hon. Lorne C. Webster, Montreal. and aot , 
R. E. Chambers, New Glasgow, N. S., rectly mm 
resigned, and additions to the board | the Shini 
were Major-Gen. Sir Newton Moore, M.| tion was 
P., London; Hon. C. P. Beaubien, Mon-lors of W 
treal; Benjamin Talbot. Middlesboro, vive fou 
Eng.; Rey = wave. Montreal, and] rit fo 
ace D. Smith, Toronto. . . 
Of the former directors those re-}|™erit un 
maining on the board are: Col. Thomas }| ™2nac'n 
Cantler. J. Walter Allison. George S.|a va‘d ad 
Rimpbell, Hon. R. M. McGreggor. D.|front wit 
H. McDougall, all of Nova Scotia; Frank any earn 
C. Ross, Quebee; W. D. Ross, Toronto, Concolida 
eas Soles L. Stone, Boston. The newly The at 
rectors are also members 0 ; 
the board of the ‘British Empire Steel | Westree 
tion, of which Nova Scotia Steel | municatio 
solidated 
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is based on your present age. Whatever 
ire, you can never secure it more cheaply 
of advancing age brings its correspond- 
nullifying any seeming temporary advan- 
insurance, 
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issues policies with attractive privileges 
pst rates obtainable. Now at your present 
sure. Write for rates and particulars. 


LIFE ASSURANCE COMPANY 


Head Office 
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agers for Western Ontario, Manitoba, 
Alberta and Saskatchewan. The North 
American Accident is now associated 
with the Mutual Life and Citizens As- 
surance Company of Australia. 
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TRUST DEPOSITS 


NATIONAL TRUST 
SHOW INCREASE 


Expansion Continued and 
Earnings Well Main- 


tained 


‘ Net profits of the National Trust 
~ Company for 1922 were practically 
' ‘unchanged as compared with the 
_ previous year. There was a decline 
~ of about $7,000 in earnings after de- 
- ducting expenses but the provision 
“for income tax was reduced by that 
amount. Dividends of twelve _ per 


“cent. took $240,000 and the balance 
was increased from $121,282 to $157,- 
— 880. 


‘Eernings . 
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MONTREAL.—The detailed trade 


returns for November contain some 
interesting figures for investors, in 
the export business in various indus- 
tries, particularly from the compara- 
tive standpoint. 


In the case of flour the figures 
show more favorably than for sever- 
al years past. For the eight months 
ending November, 1922, that is, from 
the beginning of the fiscal year which 
starts on April 1, the exports 
amounted to 5,078,692 barrels or over 
1,300,000 ahead of last year, when 
the total was 4,383,395, and 1,500,000 
ahead of 1920, whose total was 3,262,- 
358. As a result of the lower prices 
for flour, however, the value in 1922 
was only $34,000,000 against $35,- 


000,000 in 1921 and $39,000,000 in 
1920. For the month of November 
alone the exports were 1,214,462 bar- 
rels as compared with 855,957 in No- 
vember, 1921. 
Sugar’s Big Increase 

Refined sugar exports show a re- 
markable increase, For the eight 
months the total is 261,226,603 Ibs., 
compared with 85,224,748 Ibs. in 1921, 
and a little under 65,000,000 Ibs. in 


1920. That the exports are keep- 
ing up is shown by the fact that in 


November they amounted to just un- 
der 17,000,000 Ibs., as against 2,684, 
4,000 Ibs. in November, 1921. 


How “Dry” We Aret 
The “dry” condition in the United 




































































1922 1921 1920 
. $294,598 $301,865 $252,825 
Income tax .- 18,000 .'25,000 17,800 


Net profits . $276,598 $276,865 $235,025 
Prem. on stk, ... seveee 875,000 


Bal. forward. 121,282 84,417 59,628 


$397,880 $361,282 $669,648 
Distribution— 
Dividends 
Reserve. . 
Balance 


157,880 121,282 








: $397,880 $361,282 $669,649 
_ Continued expansion of the Com- 
*s activities in the trust field is 

cated by the increase in assets 
_ from $102,812,549 to $112,543,408. Of 
this, it is interesting to note, that 


$560,000 of this increase was in trust 
‘deposits. Trust funds for investment 


‘and estates accounted for the re- 
‘mainder. The following summary in- 


dicates the expansion in recent years: 
ew Capital ‘Guaranteed Estates, 



































































A OA t te. is i "a 
.. $4,341,718 $5,941,839 $102,259,850 — in ea. of hg ee ond 
1, 4,298,443 5,113,988 93,400,117 The eich ae 

4277214 5,387,200 34,726,290 | Porter. The eight months’ figures 

3,300,670 5,975,711 79,665,410 |amount to 1.109.524 gallons, as com- 
1918 . 3,288,221 6,897,900 69,955,548 | pared with 273.000 in 1921, and 693.- 
BR teteeee terisee Soeeesen one te 2820, ont 5 votes of Sh ae 
i915 : 311401543 6'986,333 49,205,605 1990 in 1920. Sentimental interest 


The earnings and market record of 
the Company for seven years is sum- 
marized as follows: 


may attach also to the big increase 


in the price of whiskey as indicated 
by export figures. The value of 








Net % on _  _ Stock 940,000 gallons exported in 1922 is 
eee. eretiee AN Se? RY Sor iso] eiven as $2,143,000 while 132,000 gal- 
1921 _. 276.865 13.8 12 200 190]/lons or more than half this amount 
1920 235.025 14.0 11 280 198|/was worth only $482,000 in 1921, an 
i918 939784 159 10 205 200)average for 1922 of $8.92, compared 
pc ‘ ‘ 
17 | 298080 | 180 7m oe as with $8.65 for 1921, an increase of 
- 4916 , 999754 148 10 210 210 144 per cent. The . United States, 


England, Cuba and the West Indies 
were the big customers. 

The exports of rubber boots and 
shoes continue to be small. The val- 


ne in 1922 was $208.000 as against 


$222,000 in 1921 and $862,000 in 1920, 


Tire Business Improving 
Rubber tires showed a_ total of 
$2.613,408. as compared with $1,491.- 
00 in 1921 and $6.914,000 in 1920. 
This indicates that. the big business 


of 1920 has not yet returned, although 


there is a big improvement over 1921. 
Among canned fish. lobsters show a 
large total of $4,638,000 as comvared 
with $3°348.000 fin 1923. Oanned 
salmon shows a total of $2,978,000, 
a good ‘deal helow the previous year 
which was $5.288,000. : 

Leather boots and shoes continue 
to show a decline in exports, the total 
heing only $§5.340, compared with 
915.000 in 1921, and $1,326,000 in. 
1920. 

Condensed milk or otherwise pre- 
served milk had exports far below 
that of the previous vear, owing 
mainlv to the hich United States tar- 
iff. The total for eight months was 
$1.945.000. comnared with $4.116,000 
in 1921. and $6.207.000 in 1920. 

The big. order for textile products 
in 1920 has not been reneated. The 
total exports for 1922 for the eight 











- Moving Pictures to 
Show Public Service 

















The management of the Manitoba 
Power Company evidently not only 
realizes that a public service corpor- 
ation must give public service but 
that it is important that the public 
‘should be brought to realize this. In 
keeping with this idea various feat- 
ures of the new 17,000 h. p, hydro- 
electric plant at Great Falls on the 
; g River have been filmed to 
show in detail the construction of the 
blasting operations, concrete 
ng, etc., in addition to the op- 
erations of the plant in its complete 
state. The picture takes two and 
one half reels including general views 
of the works as they stand to day, 
together with the artist’s conception 
of how they will appear when com- 
* pleted. This film will be shown at 
prominent Winnipeg theatres during 
the next few weeks. 


Cut “Call” Loan 
Rate to 6 Per Cent. 


“From Our Own Correspondent. ‘ 
MONTREAL.—The action of near- 
























































ly all the banks in announcing a re-|months were $643.000, comnared 
duction in the call loan rate from 614 | with $679900 in 1921, and $2,380,- 
to 6 per cent. has been followed by | 000 in 1920. 


The exports of woollen goods con- 
cist almost entirely in wool itself. the 
total for this heine $1,761,000 out of 
a total of $1,979,000. 


Steel Goods Low 


Structural steel continues very low 
with a total of $37,000 in 1922 against 
121.000 in 1921. and $161,000 in 1920. 
The total of rolling mill products, was 
523.000 in 1922. as against $965,- 
000 in 1921 and $6.590.000 in 1920. 

Wire exports amounted to $1,127.- 


a reduction by the brokerage houses 
of their rate to clients from 7% to 7 
_ per cent., leaving the usual margin of 
- one percent. While it is not expect- 
ed that the lower cost of carrying 
“margins” will have much direct ef- 
fect under present European cdndi- 
' tions, all parties welcome the lower 
rate and under more favorable condi- 
tions it is thought the action will ex- 
ercise a favorable influence in broad- 
ening trading on the local market. 



















| Schumacher Received A 
i $1,751,339 in 1920. 
es Another Payment)” 6¢ jocomotives the total exnorts 


were $263,000 as against $1,207,000 
























Eat Shareholders of the Schumacher 
}  ~—C« Gold Mine will likely receive another 
25 cent payment in a few days, the 
Hollinger having made another pay- 
Ment of $296,250. The shareholders 
have already received 35 cents and 
it is expected that their net return, 
when the payments are completed, 
will be around 83 cents. The Holl- 
inger purchase price works out at 
a fraction under 90 cents but the cost 
of distributing the funds must be met 

re the final distribution can be 

_ made and this will slightly reduce 
the net return per share to the share- 

~ ‘holders, 














In November last, THE FINAN- 


heing launched at that time. 
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NOVA SCOTIA STEEL 

* At the adjourned annual meeting of 
the Nova Scotia Steel and Coal Com- 
Dany, Limited, ainumber of changes 
Were made‘in the personnel of the 
board. W. H. Chase, Wolfville, N. S.; 
| Hon. Lorne C. Webster, Montreal, and 

R. E. Chambers, New Glasgow, N. S., 
Tesigned, and additions to the board 
Were Major-Gen. Sir Newton Moore, M. 
P., London; Hon. C. P. Beaubien, Mon- 
eal; Benjamin Talbot. Middlesboro., 
Eng.; Roy M. Wolvin, Montreal, and 
orace D, Smith, Toronto. 

f the former directors those re- 
» Maining on the board are: Col. Thomas 
| Cantler. J. Walter Allison. George S. 
Fe bell, Hon. R. M. McGreggor. D. 
Et 25 eDougall, all of Nova Scotia; Frank 

©. Ross, Quebec; W. D. Ross. Toronto, 
Galen L. Stone, Boston. The newly 
ted directors are also members of 
| board of the British Empire Steel 
poration, of which Nova Scotia Steel 
Subsidiary. 
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Encouraging Increases in Flour, Sugar, Tires, Farm Im- 
plements, and Automobiles Particularly—In 
Many Industries Export Business Still Dull. 





From Our Own Correspondent. 


718. as against $147,654 in 1921, and!specific tax on corporations making 





Post’s Criticism of New Mining _ 
? Ventures is Accorded Support 








CIAL POST called attention to “wild” 
assertions being made in a number of 
mining stock offerings which were 
One of 
these wac Holdine Consolidated. Re- 
cently THE POST eave some atten- 
tion to the Shining Tree Consolidated 
and the literature whiclt was being 
sent out in regard to it, which amone 
other things. offered to trade Consoli- 
dated stock for shares in other Shin- 


In both those efforts. THE POST is 
now being supnorted by versons di- 
In dealing with 
the Shinine Tree Consolidated. atten- 
tion was drawn to the fact that hold- 
ers of Westree shares were asked to 
ceive four shares in this nronertyv of 


merit unknown. Now W. PD. McKav. 
manacine-director of the Westree. in 
a naia advertisement. has come to the 
front with a comnlete disclaimer of 
anv ennnection whatsoever with the 


The statement is made that the 
Westree comnanv has had no com- 
munication whatsoever from the Con- 


solidated Co,, and do not know any- it in print. 








the year before and $1,979,000 three 
years ago. 
Farm Implements Better 

In farm implements, machinery ex- 
ports are gradually coming back, as 
the total for the month of November 
was $504,000, compared with $221,000 
the previous year. For the eight 
months énding November, 1922, the 


total was $3,568,000, compared with 
$4,071,000 in 1921, and $7,758,000 in 


1920, 


The exports of machinery apart 
from agricultural implements were 
$1,526,987 for 1922, $1,890,667 for 
1921, and $3,751,751 for 1920. 
Automobiles’ Big Exports 
Automobiles, passenger, have more 
than recovered; total for 1922 was 


$13,626,855; for 1921, $2,176,352, and 
$9,248,821 for 1920. 


“Tron and its préducts” showed a 
total of $28,000,000 in 1922; $17,000,- 
000 in 1921, and $55,000,000 in 1920. 

Cement is up greatly in quantity, 
1,276,200 barrels, against 703,596 in 
1921, although the 1920 record was 
2,497,502, 

Paints continue small; $316,844 for 
1922, and $287,004 for 1921, against 
$1,492,828 in 1920. 

Calcium carbide, one _ of the 
Shawinigan products, is coming back; 


$425,144 in 1922, against $361,171 in 
1921 and $624,704 in 1920. 


The total for “chemical and allied 
products” was -$8,510,172 in 1921; 
$5,936,771 in 1921 and $15,604,723 in 
1920. 


RETROACTIVE TAX 


IS PROPOSED FOR 
STOCK DIVIDENDS 
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Total Is Now Believed To 
Be Near the Two Bil- 
lion Mark 


Just as the multiplicity of stock 
dividends in the United States has 


been about exhausted, the rumor 
comes that Washington may impose 
a retroactive tax on such declarations, 

ese distributions of accumulated 
surpluses are said to now total close 


to the $2,000,000,000 mark of par val- 


ue and ranged in percentage of out- 
standing stock from 2 per cent. to 
900 per cent., the high mark having 
been reached by the Atlantic Re- 
fining Co. The list covered a range 
of industry from safety razors to 
plumbing fixtures. The Standard 


Oil distributions, which started the 


declarations, are credited with $750,- 
000,000. 

Much interest has been a 
in the declarations, but perhaps e 
most envious onlookers have been the 
tax collectors who were anticipating a 
new law allowing the taxation of 
surpluses and they saw these large 
companies get in ahead of them. 

The U. S. Secretary of the Treas- 
ury, Mr. Mellow, refuses to get ex- 
cited over the declarations and in 
response to prodding by those who 
would place a heavy tax on such dec- 
larations, he has ruled that a holder 
of stock, after he has received new 
certificates of shares, has altogether, 
no more than he had before and there- 
fore so far as the holder is concern- 
ed, there is no income tax. 

The New York Trust Co. thinks 
it unfortunate that the name “divi- 
dend,” has, by usage, come to be ap- 
plied to such distributions, since it 
inevitably results in misunderstand- 
irg and creates the belief that by a 
subterfuge large distributions of 
earnings escape taxation, although 
the fact is that in nearly all of these 
transactions what. happens is merely 
that the equities represented by a 
certain number of shares are, after 
the so-called dividend, represented by 
a larger volume of shares, each hav- 
ing a relatively smaller value. 

The New York Trust believes that 
the U. S. Congress will be asked to 
approve of a measure providing a 


























































such declarations. The debatable 
point is, can the law be made retrode- 
tive? 












thing about the alleged merger refer- 
red to and is not in any way connect- 
ed with any of the properties men- 
tioned. Concluding,-Mr. McKay ad- 
vises shareholders of his company not 
to make the transfer. This was the 
advice given by THE POST recently. 

In regard to the Holding Con- 
solidated, the support for THE 
POST’S effort comes from no other 
than Robert Holding, the owner of the 
claims, and who, by the way, asserts 
that he still maintains 75 per cent. in- 
terest in them which would mean that 
the Holding Consolidated Company 
does not own more than 25 ver cent.. 
thouch it may have an option on 
Holding’s interest or a nart of it. Mr. 
Holding savs that the claims were ov- 
tioned and that he had no hand in the 
incorporation of the comvany. He has 
endeavored, by every means possible 
to prevent any manipulation by which 
any person could be deceived. This 
last strone statemert is accomnanied 
bv the remark that the claims in ques- 
tion are still under the ineornorated 
name of the Asquith Gold Mines. and 
that he had no knowledge of the com- 
nany mentioned above until he saw 




































MORTGAGE DISCOUNT 


Shareholders Re-elected Old 


battle for control of Mortgage, Fin- 
ance and Discount, over R. T. Scott, 


ae. of the seven old directors 
W 


L, Monahan, having retired when the 
number of directors 
There was no excitement at the ad- 
journed meeting when the result of 
the balloting was made known. 
Sweeney, the scrutineer for the op- 


position interests and who acted as 


their spokesman at the first meeting, 
presented a minority report on the 
balloting, but his technical objections 
were ruled out and the report adopted 
favoring the Willison management. 
This applied to two minor questions 
of adopting the minutes read at the 


annual meeting; on voting $17,000 to 
provide for the payment of officials 
during the year and finally on the 
election of the directors. 
rectors are Sir John Willison, Hon. 
F. Carrol, J. T. White, G. R. Griffin, 
T. J. Agar, Dr. St. Charles and A, F, 
Healey. 


Loan Company Wants 


that application has been 


the Great West Permanent Loan 
Company of Winnipeg, which is inter- 
ested, it is said, to the extent of some 
$200,000 advanced on mortgage, for 
resumption of the famous Mennonite 
land trial. 


the Great West Company were made 


to form the land syndicate known as 


the Mennonite Sales Company. Since 
counsel for the Mennonites takes the 
ground that the syndicate broke ‘its 


cash’ payments when due" there _— s * City, Farm and Suburban Homes. 

egal decision to be made to clear up can i i i 

the whole tangle and the Great West we give you anything you require. 

is anxious to find out as quickl : s1 4: 

possible as to the validity of the ak Sun Life Building Hamilton, Ontarie 


gages held. 
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PLAYER'S 


NAVY CUT 
CIGARETTES 
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CONTROL UNCHANGED 


Directorate Thus Completely 
Routing the Scott Interests 





The Willison-Griffin victory in the 


as complete. The new directorate 







0 stood for re-election, the eighth, 
was reduced. 


Mr. 


The di- 































i “Real Satisfaction” 
Package of 48 a Bon < ecm 


Frame Tin» 50-90% 
» «0 » lJ00-8L7§ 


Land Case Resumed 


It is reported from Swift Current 


made by 






The advances made by 







































_ FRED HAMILTON — 


REAL ESTATE 









































Mortgage Discount & Finance, Limited 
: Second Annual Report 


Balance Sheet as at November 30, 1922 





















CURRENT: 
Cash a ened and at Bankes’. issicc cece esesccecsnes oceeeb ee decenabeaewas $ 29,847.02 
Accrued Interest THETEON vrceerecerceecesseeeeceeveeesssberseeseeeeseeeseens 124, 
Cash at Bank to cover Dividend ........ jikecwawee vse Chace ty taines eens os'saae.. 2m ‘ 


INVESTMENTS: : 
















First, Second and Third Mortgages Receivable .......---..-+--+--eeeeeeeeeces $757,459.79 
Outstanding and Accrued Interest ..........2 ccc cece eee e tne e cece ecnsccscces 8,174.17 ; 
WeemT  RmtGe a once ekc eee ape none “Us onie'e d qn CS SLRS DS Kee Winky UEIES aes aoe e 3,345.79 

: : 768,979.75 
Furniture and Fixtures ...........e0s00% Lich essa ceckarcb peli bsdecedekcnaaeen 8,364.91 

DEFERRED: 
Sundry Agency Agreements paid for by the issue of 60,000 fully paid up Common 

DREGE, DOP COMER 6 oc ics ciscpcsceue Pi clc. a veldh sic ak Shakes ovens ant eae 600,000.00 

Organization Expenses, Commissions on Sale of Stock, less premium on sale of 

Peatervell Stok. 65 66cosca chews cd eds Ceeketnededbuses tweet Rint és 108,439.69 


ea 708,439.69 
os rr 
Liabilities 

























































CURRENT: s 
Due Vendors of Mortgages on completion of Sales............... in kale tenn $ 1,758.72 
Unclaimed. Dividends) 6 so dviccnccce bi cesetccgeds pesca de ccdaued cauctenewerte 96.48 
Dividend’ No. 4, due December 1, 1082 once ccc ccccciccctucadecedeivecccecesdp 18,320.82 
$ 20,176.02 
DEFERRED: : 
Unearned Discounts, Second and Third Mortgages ............ 0.00 Fececcceees $109,351.06 
Provision for 1922 Income Tax, payable 1923 ........ ccc cece cece ccc ccccccees 6,647.61 
115,998.67 
* TO SHAREHOLDERS: 
Preferred Stock, Authorized $1,000,000, Subscribed .................c cee ce eees $857,750.00 
Common Stock Authorized, $1,000,000 ...cccccvccccccccctccccccccsccdeveccescd . 
Josned ap Tully ‘paid Wp OOF COWBTR isin dc cceels cawnbc vcs er cs cdvacenandans 600,000.00 
eNO ic 9. Sia. 's 608 Kah eee c es. odd a 0b bbekag MeO CARGInSN 4 Abas bos ene eR 181,020.00 
° $1,638,770,00 
LGGB UNDSIE o056 hacen cevdins cane Uiecwe vee Veingueewma chewed ceeds a ase ee eeeae 275,630.91 
$1,363,139.09 
Balance at credit of Surplus Account ........ccesccccccvcccsccicsecsccssccse 29,859.34 
Me Ab situ ok F 1,392,998.43 
$1,529,173.12 





Net Profit for year ending November 30th, 1922, after providing for all expenses 


$ . 65,310.68 © 
Balance carried forward, November 30th, 1921 3,240.28 


eee etree eee eee ewer eee eeeeeeseee 
























3 $ 68,550.96 
Appropriated as follows: : 
Preferred Dividend No. 8, June, 1988 esis i's Oho es gee Siclbdie de cane acweaen $ 13,424.22 
Preferred Dividend No. 4, December, 1922 .....2.ccccccccccccdecccccceccvccéc 18,630.29 
Provision for Federal Income Tax, 1922, payable April 30th, 1923.............. 6,637.11 
ee 38,691.62 








$ , 29,859.34 


We have audited the accounts of Mortgage Discount ‘and Finance, Limited, for the twelve months 
ended November 30th, 1922, and have also examined the securities and found them in order. 

Discounts: The full amount of Discount on First Mortgages and Loans transacted during the year 
has been taken to credit of Profit and Loss Account. The Discount on Second and Third Mortgages, how- 
ever, has been spread over the term of the mortgages and only that portion which was actually earned 
during the year ended November 30th, 1922, has been taken into Profit and Loss Account. The balance 
of the Discounts amounting to $109,351.06 has been carried forward. 

Mortgages: Mortgages in arrears as to Principal and Interest as at November 30th, 1922, and in 
Solicitors’ hands, represent 1.40% pf the total of the Company’s Investments. In another case, Final 
Order of Foreclosure has been obtained vesting the property in the Company’s name. This property is 
now carried as Real Estate pending sale. Apart from these exceptions the collections of Principal and 
Interest have been exceedingly ,well followed up, and the standing of the Company’s Investments in Loans 
@nd Mortgages is satisfactory. ; 

In our opinion the Officers of your Company deserve great credit for the success of your second 
year’s operations. 

We understand your Board of Directors are in agreement with us when we state that no dividend 
on Common Stock should be declared until a substantial reserve has been created to offset the item of 
Deferred Assets shown on the Balance Sheet. a 

We certify that the foregoing Balance Sheet, in our opinion, shows the true position of the Com 
at November 30th, 1922, as shown by the books. All desired information and explanations have 
furnished to us, and our requirements as Auditors of your Company complied with. 

: RUTHERFORD, WILLIAMSON & CO., - 
Toronto, Ont., December 11th, 1922. Chartered Accountants. 


At>the Annual General Meeting, the Annual Statement was adopted. Messrs. Rutherford, Williamson & Co. were re-appoint- 
ed Auditors and the following Directors were elected: Sir John Willison, Hon. Frank Carrel. J. T. White, K.C., George R. Griffin, 
Dr. W. P. St. Charles, T. J. Agar, A. F. Healy. 

At a subsequent meeting of the Board of Directors, Sir John Willison was re-elected President, Hon. Frank Carrel, Ist Vice- 
President, J. T. White, K.C., 2nd Vice-President and Mr. George R. Griffin, Managing Director. 


Balance carried forward 
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MONEY, BANKING AND EXCHANGE “*9u SH0u10.35 


IEW QUEBEC BANK 
TO SUPPLY NEEDS 


OF FARM OWNERS 


’ Assistance for Implements, 


Seeds, Cattle, Etc., Not 
Fully Provided 


From Our Own Correspondent. y 
MONTREAL. — The main objec- 
$ives underlying the plans for the or- 
-gamization of “La Banaue des Culti- 
_ yateurs” for the Province of Quebec, 
were outiined to THE FINANCIAL 
POST by H. Lavoie, who was former 
eral manager of La Banque Na- 
e, and who is organizing the 
“new bank. It is significant of the 
“sympathetic support that seems likely 
to be accorded this new banking ven- 
ture by the Quebec Government, that 
one of those chiefly interested is the 
Minister of Agriculture of the prov-. 

ince, Hon. J. E. Caron. : 

In his statement ‘Mr. Lavoie points 
out that for a number of years past 
there has been a lack of sufficient ac- 

-commodation for the farming com- 
aunity in providing for temporary 
quirements, such as the purchase 
of agricultural implements, seeds, 
cattle and so forth. These needs have 
become so acute, he points out, that 
was brought to bear on the 
Government to extend farm- 
ig credit, but the negative result ob- 
ned by some of the western pro- 
‘vinces appeared to have deterred them 
an doing so. 
i Purchasers Exhausted Supplies 
Another point is raised by Mr. La- 
voie. which seems to be well founded, 
‘that is, that during the past few 
years a portion of the savings 
e farming community has been 
ested in bonds. The argument 
2 is suppo by financial houses 
who naturally have welcomed the 
dual change inthe investment 
leanings in the smaller towns and 
‘villages and farming communities in 
the eagrea The development of 
for investment in bonds and 
her securities dates back chieflv to 
the Victory Loan campaigns, in which 
each year found a deeper impression 
in the outlying sections of the 
nce. Since the last Victory Loan 
paign of 1919 large amounts have 
en distributed by financial houses 
roughout the province, either 
pbugh direct connection or through 
‘aries, wo to a peculiar extent in- 
lence the investment. activities of a 
ze section of the community.-Thus 
has come about that gradually the 
ntiful supply of money available 
mortgages or other agricultural 

! has been diverted into “se- 

ity” forms of investment. — 

- Suggests Change in Charter 

A suggestion to rcmedy the scarcity 
bf money or to provide other sources 
for the scarcity, is made by Mr. La- 
roie in an amendment to the charter 
banks, giving them power to lend 
mortgages to farmers to 5% of 
their total loans. i 
percentage 


would bring $75,000,000, or limiting 
it to the three French-Canadian banks 
the amount would still be $7,500,00°. 
The announcement comes that the 
bank will establish a number of 
branches throughout the province and 
that loans for commerce and indus- 
try will be a secondary consideration 
to loans for agricultural purposes. 
Not “Fermier” but “Cultivateur” 
_An important point as well as an 
interesting one in philosophy is made 
by Mr. Lavoie in pointing out that the 
oe. honk ya has started to be 
e “Farmers Bank” of Que- 
bec, will not be so named , 


, 


or the proprietors or 
owners of the lend. In the City of 
Montreal the term “proprietor” is 
commonly used, more so than in any 
er province, and applies to the 
owner of land. the name being used 
in the title “Proprietors’ League.” 
The following stavement from Mr. 
Lavoie will be read with interest: 
~ “You would like to know some of the 
reasons for the forming of this bank. 
The principal reason outside of a fair 
income for our shareholders, is that 


there is such a want in our province; 


the cultivator not having the accom- 
modation for his temporary wants, i.e., 
buying agricultural implements, buy- 
ing his seeds, increasing or ameliorat- 
ing his eattle, for buying his fertilza- 
tors, for repairs and other necessities 
eee a 
or the last seven or eight years 
_ this want of accommodation gee Seen 
more felt than ever, so much so that 
the Provincial Government had its at- 
tention called to it, and was called 
upon to establish an agricultpral credit 
to provide for those wants. The Quebec 
Government, though anxious to heln 
the farming community, knows the 
abuse to which generally such govern- 
ment organization leads, and also knows 
the negative results obtained in the 
western provinces as shown in your 
Maver, and yet they are only in their 
infancy. 
“In this province especially, money 
has been rendered scarce by the selling 
bonds and debentures of all kinds. 
by well organized companies with 
agents in nearly each parish. They 
took away the money that the cultiva- 
tors used to loan freely between them- 
selves. This scarcity is so felt that even 
on mortesges. money’ cannot readily 
- be got. This latter part must also be 
_tonsidered and very soon; for the 
Moment we don’t see any other help 
than an amendment to the banks’ char- 
ters giving them rower ‘te lend on 
ortgages to the farmers ur to 5 per 
t. of their total loans, This smal) 
percentage would not hurt commerce 
or industry but would be a great help. 
Loans are $1,500,000,000—5 per cent. is 


75,000,000, In this province the three 
French’ banks show $150,000,000 of loans 
—5 per cent. equals $7,500,000, which 
would fill the shorvage. Banks that 
would not use the power given them 
would surely lose the cultivators’ de- 
posits. This is a digression but is not 
inopportune. : 

“Our intention is to gradually ex- 
tend through the province with branch- 
es and agencies in every county tak- 
ing care especially of the cultivators 
wants. Actually so far as loans are con- 
cerned the banks are taking care in 
first order of commerce and industry 
and as a second consideration, agricul- 
ture. We are going to reverse tnis or- 
der by taking first care of agricultural 
wants and as a second one, commerce 


d industry. 
We will Ste our shareholders pass 


a resolution forbidding the directors to 
open lines of credits of more than $15 
to $20,000. Thus enough money will be 
left to attain our object and give cul- 
tivators their wants when justified.” 


Simcoe Passes Civic 
Bank Account Around 


When the council at Simcoe recent- 
ly decided to transfer the current 
municipal bank account from the 
Molsons Bank to the Bank of Com- 
merce, the decision was not the out- 
come of any complaint against the 
former which has been giving good 
semvice for many years but a develop- 
ment of the policy of passing banking 
patronage around. It is pointed out 
that this same principle of distribut- 
ing patronage applies to the grocery 
and dry goods accounts of the In- 
dustrial Home, the printing accounts 
of both country and town, the black- 
smithing, hardware, charity supplies, 
ete. The Molsons Bank still holds 
the construction overdraft and the 
board of education accounts. It is 
pointed out that there is still one 
local bank without a civic account but 
that it will doubtless receive its 


New President for 
Bank of Nova Scotia 


Charles Archibald, Halifax, resign- 
ed his Presidency of the Bank of No- 
va Scotia at the annual meeting of 
the shareholders of that institution, 
and is succeeded by George S. Camp- 
bell, Halifax, formerly Vice-President. 
J. Walter Allison, Halifax, formerly 
Second Vice-President, remained in 
that office, and will be the only mem- 
ber of the board to serve in that cap- 
acity. Mr. Archibald retires to a 
seat on the Board of Directors. 

H. A. Richardson, General Manag- 
er, in reviewing business conditions 
in Canada for the past year, said that 
activities had been directed chiefly 
toward bringing business back to nor- 
mal and progress has been made. He 
did not look for any immediate activ- 
ity in business, but declared that im- 
provement was noticeable in many 
directions. 


EXCHANGE MARKETS 


Discount on Dollar Slightly Higher 
. —Sterling is Firm 
The premium on New York funds 
has been fractionally higher recently, 
ranging slightly above one per cent. 
during most of the week. Sterling has 
held firmly. .Francs have slumped 
and recovered partially and lira, after 
a decline, have come back to the level 
of a week ago. 
NEW YORK FUNDS 


Jan, 18—Funds opened at 1 per cent. 
premium, and closed at 1 1-32. 

Jan. 19—Funds opened strong at 1 
1-16 premium, but moved down to 1 
per cent. at the close. 

Jan. 20—Opening at 1 1-32 premium 
funds reacted to 31-32 at the close. 
‘Jan, 22—Funds opened at 31-32 prem- 
ium and closed at. 15-16. 

Jan. 23—Opened at 31-32, touched a 
high of 63-64 and low of 15-16, closing 
at 31-32. : 

Jan. 24—Funds opened at 1 per cent, 
premium, touched a high of 1 1-64, 
closing at 1 per cent. 


STERLING, FRANCS AND LIRE 


Sterling Francs Lire 

Demand Demand Demand 

‘ . 6.66% 4.76% 
4.66% 6.65 4.84 
4.66% 


6.66 4.85 
Jan. 4.65% 6.34 4.72 
Jan. .. «» 965% 6.49% 4.77 
Jan. .- «. 46556 


6,47 4.77% 
@’HOCHELAGA’S NEW SECRETARY 
A new office of general secretary has 
been established in connection with the 
Banque d’Hochelaga, and Ernest Gui- 
mont, K.C., has been appointed to the 
position. Mr. Guimont has been head 
of the legal department of the bank 
for the past eight years. He is secre- 
tary of the General Trust of Canada 
and of the Saguenay Pulp and Power 
Co. and for some time has been a valu- 
ed lecturer on banking transactions at 
Fm des Hautes Etudes Commer- 
ciales. 


Weekly Bank Clearings 


(In comparison with same week last year) 
EASTERN CITIES 
Jan. 18, 1923 Change 
$115,110,337+$ 9,008,576 8. 
- 96,011,142— 11,935,905 11. 
6,476,990— ‘ 
5,200,595 +- 
5,111,601— 
2,597,329— 
2,433.036— 
2,217,514+4 
953,494+ 
951,515+ 
661,311+- 
613,961— 
603,005— 


Toronto 
Montreal . 
Ottawa 
Hamilton... . 
Quebec 


Halifax 

St. John... . 
Moncton .... 
Kitchener... . 
Sherbrooke .. . 
Peterboro’... . 
Kingston... . 


Total East . 

Brantford. . . 
WESTERN CITIES 

Sites Jan. 18, 1923 
Winnipeg . . . .$ 38,100,410—% 
Vancouyer + + « 412,613,890+ 
Calgary 4,733,516— 
Edmonton... . 
Regina 
Victoria 
Saskatoon... . 
Moose Jaw... 
Fort William . . 
Brandon... . 
Lethbridge . . . 
New Westminster 
Prince Albert . . 
Medicine Hat . . 


Total West . .$ 69,136,299—$ 494,719 .7 


Grand total . . .$808,078,129—$ 4,656,844 1.5 
Yr. to date . .$985,518,877—$ 3,658,142 .8 


Change % 
383,930 1.0 
966,877 &.8 

29,985 6 
426,857 11.0 
63,4389 2.0 
186,756 9.9 
288,944 18.2 
58,962 5.2 
262,414 2 
19,669 3.8 


3,444,833— 
3.089,501— 
2,074,281 + 
1,300,705— 
1,067,107— 
788,139— 
537,460-+4- 
481, 958— 
$93.267— 
316,002— 
286,730— 


DOMINION BANK 
HIGHER INCOME 


BUT NOT PROFIT 


Taxes Took Up Difference 


—Deposits Considerably 
Reduced : 


Important Point Comes Up In 
Action in the Courts at 
Montreal 


From Our Own Correspondent 

MONTREAL.—A peculiar point 
was raised in a suit to recover the 
amount of a cheque for $5,000. This 
cheque had been given to Mrs, A. 
Cardinal by her mother-in-law a 
short time before the latter’s death. 
Mrs. Cardinal tried to cash the 


In view of the general reduction of | cheque at the bank and was told by 
current loans by Canadian banks dur-|the manager that it could not be 
ing 1922 the outstanding feature of crashed because it did not bear the 


the annual statement of the Domin-} account number, 


ion Bank was an increase in this item 
of over $200,000, to a total of $83,912,- 
230. This was no doubt responsible 
for the fact that an increase in eark- 
ings was shown from $1,125,181 te 
$1,175,478. However, government tax- 
es increased from $108,919 to $157,- 
795 with the result that net profits 
at $1,017,683 were practically un- 
changed. 
1921 1920 

$1,125,181 $1,847,011 
x 108,919 120,000 


$1,016,262 $1,188,511 
669,218 495,707 


$1,685,480 


1922 
$1,175,478 


157,795 


N $1,017,683 
Bal. forward. 715,480 


$1,733,163 
Dividends ...$ 780,000 
Pension 45,000 
150,000 
758,163 


"$1,733,163 


#1,684,218 
$ 780,000 
35,000 
200,000 
669,218 


$1,684,218 


Premises . 
Balance 


$1,685,480 


x Dominion and Provincial Govt. Taxes. 
The earnings and dividend record in 
recent years is summarized as fol- 


Net %on Yon 
Profits Cap. Invest. 
$1,017,683 12+ oe 7.4 

, 16.9 


aI OW. 
a 


° 
SOrat 


In addition to the increase in cur- 
rent loans, the bank increased call 
loans in New York by $2,625,000. 
Holdings of Dominion notes were re- 
duced by over $2,000,0000, loans on 
government securities by $1,475,000, 
on public securities by $2,360,000 and 
call loans in Canada by $753,000, 

A reduction of over $2,500,000 was 
shown in savings deposits, this being 
no doubt a reflection of the activities 
of new agencies in this field. The 
amount owing to the Dominion gov- 
ernment was reduced by over $4,000, 
000, this being a definite mark of 
deflation in regard to financing un- 
der the War Measures Act in which 
the government acted in the capacity 
of a bank of rediscount. Following 
are comparative figures: 


Immediately Available Liquid Assets: ~ 
1922 1921 Change 

..--$ 2,075,673 ®& 2,117,000—$ 41,327 

13,651,168 15,716,807 2,064,639 


304,500 5,076 
987,087 113,794 


6,460,938 2,625,815 
46 954 


2,344,978 52,690 

11,895,646 1,475,556 
8,465,160 7,.389,394+4 1,075,766 
1,700,000 1,700,000 


~ $ 47,885,196 $ 47,987,650—$ 52,454 
36.50-+ 32 


41,27 40.86 +- 4 
Other Assets 
Pub. sec. .$ 1,808,367 & 4,168,630—-$2,360,263 
Other sec. 1,847,063 1,751,108+ 95,955 
Call loans 5,808,605 6,561,854— 753,249 
Current . 63,912,230 63.710,574+ 201,656 
Elsewhere 1,322,557 554,543+ 768,014 


64,342 
380,625 


309,575— 
1,100,881— 


$,835,123+ 
1,000— 


2,397,668— 
13,371,202— 


36.82 


208,701 144,359 +- 


354,740+ 
5,430-+ 
17,2284 
5,830,229-4 
299,597+ 26,177 

$ 82,179,168 % 83,398,292—-$1,219,124 


735,365 


36,449 
22,171 
6,151,886 


$25,774 


-$130,064,364 $131,335,942- $1,271,578 
Liabilities to Public 


20,119,810 
78,234,188 
1,214,304 
$,017.247 


18,018.016+4 2,101,794 
80,786,284— 2,552,096 
869,285+- 2,183,568 
833,679-++ 2,183,568 


354,741+ 380,624 
267,960— 83,720 


735,365 

184,240 

gov. ..° 4,500,000 8,552,610— 4,052,610 
Other lia. 488,112 371,060+- 117,052 


$116,064,727 $117,380,206—$1,315,479 
To Shareholders 
Capital ..$ 6,000.000 $ 6,000,000 $ 
serve .. 7,000,000 7,000,000 
Dividends 241,474 240,255 + ’ 
Balance 758,163 715.481+- 42,682 
$ 13,999,637 & 13,955,7364-$ 43,901 


Total lia..$130,064,364 $131,335,942—$1,271,578 


08 | death 


Mrs, Cardinal did 
not insist and left the bank. The 
defence as one of its points claimed 
that the bank could not pay out 
money on an account whose owner 
was dead. 

The court ruled that the cheque 
given to Mrs. Cardinal was a gift 
and that it was given without condi- 
tion. The court also ruled that the 
gift was not given in anticipation of 
the death of the giver, it having been 
passed from hand to hand before the 
of the donator, who at that 
moment ceased to own it. The court 
accordingly condemned the defendant 
to pay the sum of $5,000, with inter- 
est from the date of the inscription 
of the suit, and costs. 


Bank Manager Headed 
Lethbridge Trade Board 


An example of how a bank manager 
can become a leader in public affairs 
in the community has been provided 
at Lethbridge by R. J. Dinning, man- 
ager of the Bank of Montreal, who 
was last year president of the local 
board of trade which takes a wide in- 
terest in agricultural, mining and oil 
development, wholesale business and 
all other lines of industrial activity. 


At the annual meeting held recently || 
Dinning said he believed the |’ 


Mr. 
farmers were in better shape than 


they had been for some years, and 
that they were dropping the one-crop | | 
system and adopting mixed farming || 


methods. The extension of irriga- 
tion was looked upon as a basis for 
future prosperity to the city and sur- 
rounding country. 


Molsons Bank to Side 


Big New Office Building 


From Our.Own Correspondent 3 
MONTREAL.—One of the biggest 
real estate transactions in years is 
announced for this city in the pur- 


_|chase of Freeman’s Hotel and other 


property owned by the Molson’s Bank 
on St. James, Notre Dame and St. 
Peter Streets, for a 10-storey down- 
town office building, the whole tran- 
saction involving about $3,500,000. In 
connection with the building a first 
mortgage bond issue will be offered 
of $2,200,000, by S. W. Straus & Co. 
The building will be called the Mon- 
treal Insurance Exchange. The hotel 
property is owned chiefly by J. N. 
Greenshields, K.C. Most of this prop- 


erty, years ago, was occupied by the 


S. Carsley department store which 


later moved uptown to the site now 
occupied by Goodwins, Limited. 


ORGANIZE AT WINNIPEG 


Series of Lectures to be Given to 
Bank Staffs 


At a meeting of the executive of 
the Winnipeg Bankers’ Lecture Club 
the following were elected honorary 
patrons: John McEachern, S. L. Cork, 
C. W. Rowlev. F. W. S..Crispo, F. 
H. Marsh and J. S. Turner. 

The officers elected for the ensuing 
year were E. J, Townsend, Dominion 
Bank, chairman; S. E. Rae, Union 
Bank, vice-chairman; and C. D. 
Marble, Royal Bank, _ secretary- 
treasurer. The entertainment com- 
mittee is composed of C. E. Gordon, 
Canadian Bank of Commerce; T. R. 
Richardson, Imperial Bank; and S. E. 
Rae, Union Bank. A series of lec- 
tures on banking and business topics 
is being arranged. 


HONOR FOR MR. BELL 


J. P. Bell, general manager of the 
Bank of Hamilton and the president 
of the Chamber of Commerce, has 
beer? nominated by the Government 
as a member of a Committee of Pa- 
trons to be created in Canada in con- 
nection with the proposal to send a 
Canadian exhibition to France. | 


Canadian Bank Savings Deposits 
Again Increase in December 


: Another increase in savings depos- 
its is shown in the statement for De- 
cember of the chartered banks, con- 
tinuing the favorable development in 
this connection, noted in the previous 
reports, dfter a series of reductions; 
the total at the end of the year was 
still over $56,000,000 short of the 
total at the end of the year previous. 
Increased earning power of wage 
earners and the marketing of the crop 
are two factors which this increase 
in savings evidently reflects. 


A reduction of over $40,000,000 in 
current loans would seem to indicate 
smaller requirements for curfent busi- 
ness as the holiday trade’ progressed 
and found goods turning into cash. 
It also reflects a continuation of the 
process of deflation shown by a re- 
duction of nearlv $72,000,000 in gross 
assets during the month and $128,- 
000,000 during the year. Call loans 
abroad were reduced by nearly $19,- 
000,000. The following summarv in- 
dicates the more important changes: 


DECEMBER ®ANK STATEMENT 


: Dec. 1922 
Specie . . . .$ 
Dom. notes. 
Can. call loans 
Call I’ns ab’d. 
Current 
Loans ab’d . 
Gold reserve. 


182,686,820 
98,383,580 
185,653,891 


157,657,083 
61,202.538 


Nov. 1922 
93,789,305 $ 100,156,086—$ 6,366,781 $ 78,851,288+$ 14,988,022 
156,498,644+ 26,188,176 
98,984,090— 
204,437,459— 18,783,568 
. 1,065,226,894 1,105,630,178— 40,408.284 1,174.053,484— 108,826.540 
149,244,165+ 8,412,918 
59,452.5383+ 1,750,000 


Change Dec. 1921 Change 
195,703,154— 
113,071,089— 


169,859,037 4- 


13,016,334 
14.687,509 
15,794,854 


600,510 


145,343 ,054+ 
68,452,533— 


12,314,029 
7,250,000 


Total assets .$2,618,638,104 ae eee $2,746,732,605—$128,094,501 


Circulation . 
Dem. dep. 
Savings 


537,618,056 


Foreign 


— 


Total liab, 


288,350,768 


i 


-$ 176,201,851 $ - 169,626,264+$ 6.575.087 $ 184,602.546—$ 8.401.195 
‘ 544,446 ,720-— 
- . 1,184,703,596 1,167,609,065+4- 17,094,531 1,240.807,268— 
Tl. dep. in Can, 1,722,316,652 1,712,055,785-4 10,260,867 1,781,749,790— 
823,644,944— 35,294,176 


- ,$2,847,464,956 $2,419,058,711—$71,593,755 $2,472,350,424—$124,885, 


6.833.664 540.942,522— 3.329.468 
56,103,672 


59,433,138 


' 


270:721,507+ 17,629,261 | of the Bank of Mentreal, has been ap- 
462 } tevan, to aucceed G. W. Hutchins, who 
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EVERY WHOLESALE MERCHANT NEEDS 


CREDIT INSURANCE 


In addition to the protection afforded by a complete 
guarantee of losses above normal, a Credit Insurance 
Policy in the National Surety Company carries three 
free distinct aids to collections. Through these three 
free effective helps, the merchant is enabled to pre- — 
vent the waste of profits which so often follows large- 
volume sales of goods to customers on time, 


A Policy in the National is backed by the guarantee 
of the 


World’s Largest Surety Company 


Write*us for particulars. 


NATIONAL SURETY 
COMPANY 


Head Office: 120 ST. JAMES STREET, MONTREAL. 
Clarence F. Smith, Managing Director. 
John S. Ferguson, General Agent. 


Credit Insurance Department. 
Room 1410, C.P.R. Building, Toronto, Ont. 
Telephone, Adelaide 6503. 


CEES 
Mistaken Kindness 


A man’s confidence in his wife is sometimes 
| eo by making her the sole executrix of his 


It is an affectionate compliment to leave every- 
thing in her hands to do with as she pleases, but 
is it really a kindness to add to her bereavement 
a burden of care—and to make her future comfort 
and the raising of her children dependent upon 
her own inexperienced management? | 


Consider the comfort and independence that will be 
hers when that estate is prudently administered by 


iq~p Capital One Millien*Del 
DATE! treet, Toronto. 


Manager Ontario Branch - A. E. HESSIN 


BRITISH CONSOLS 


The highest standard in cigarettes 


BRITISH CONSOLS 
-10 for18¢ 20 for 35¢ 


The Continental Life’s 
Most Successful Year 


The Report of the Continental Life Insurance Com- 
pany for 1922, as presented at the Annual Meeting 
held at the Head Office, Toronto, on Wednesday, 
January 24th, 1923, shows the largest business in the 
history of the Company, and exhibits the following 
noteworthy features: 


1921 1922 


Insurances issued and 
revived ..$ 4,090,012.00 $ 5,053,329.00 

Insurances in force ... 18,616,461.00 20,127,671.00 

Income .. yey 796,958.34 877,590.17 

Payments to Policy- 
holders 

ASSETS .. .. 

RESERVES .. 

Average rate of interest 

SURPLUS (including 
paid-up Capital Stock, 
$200,000) .. .... 


254,283.93 
3,357,784.67 
2,936,244.00 


350,051.17 
3,656,246.51 
3,147,434.00 


6.09% 6.57% 


340,596.84 386,544.85 


MONTREAL 


has been appointed an inspector of the 
R. L. Speneer ef the Unity branch 


bank with headquarters at Winnipeg. 
N. Peddell of the Eganville staff of 
the Bank of Montreal, has been trans- 


pointed manager ef the branch at Es- 
ferred to Sherbrooke. 


* eee 
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4 ee 
. Investments 


POLITICs, particularly 
European politics, vit- 
ally affect Canadian In- 
vestments, _ particularly 
listed securities. Many 
investors realize this, but * 
don’t know why. 


THE reasons why, we 
endeavor to point 
out in each issue of In- 
vestment Items, because 
of course, conditions fluc- 
tuate continuously. 


IF you hold any invest- 

ments whatsoever, you 
ought to read Investment 
Items each month. It 
will often give = en 
that may prevent your los- 
ing money, and what is 
more important, give you 
suggestions that, if acted 
upon, may help you to 
make money. 
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164 St. James St. - Montreal ; 


Position Wanted 


Man—age 30, married. Experi- 
ence, ten years in various de- 
partments of large Canadian 
steel company. Desires posi- 
tion with Canadian corporation. 


Please,reply to 


807 Lumsden Building Toronto, Canada 
Phone: Main 7014 


Paid Up Capital $2,500,000 


Canadian Bank Note 
Company, Limited 
American Bank Note Ce of Canada 
Engravers and Printers 


Municipal Debentures _. 
and other Monetary Documents 


Head Office and Works: OTTAWA 


Building Sites 

On and near Yonge St., with 
large trees and fine views, 
one minute’s walk from the 


City Car Line. Restricted. 
$30 per foot up. 


H. R. DOUGLAS 


Adel. 5070 and Bell. 69M. 
Mail Building. : 


4 


Cumulative 
Redeemable 


8% Preferred Shares © 
‘ Dominion Combing Mills 
LIMITED 
Wytte for particulars 
Dominion Development 
Corporation Limited 
805-813 C.P.R. Building 
TORONTO 


MS Pawn, Set, Maree ae 


The . diffi 
banking dis¢ 


-lthe elimina 


farmer loa 


eral charter, 
vention’s ap 
Winnipeg, w 
tion makes ¢ 
tions of Mr. 
“There were 
men in the 
dently dropp 
sion and the 
they listened 
most extrem 
ed with v 
audience.” 
This year 
eating that 
government ¢ 
make applica 
eral charter, 
wa for the n 
$5.000 with 
bringing $2: 
and starting 
tablishine a 
ness. “In 
“the’ provine 
to loan the 
they need a 
would merel 
ation.” 
Questioned 
was to come 
that Albert 
borrow at 1 
coming yea 
government 
money on h 
es or other ¢ 
ed on an ove 
had to he le 
ignated to 
brine the m 
Such a v 
ean probah!l 
nitimate. bu 
ine that fre 
hntions do 
hnsinecs co 
ness which 
rian pnronns 
when pavan 
RP. A. Fone 
Rrandon lac 
tha fermore 
earn cithla ; 
nied no m 
seem then i 
correct the 


tt 





January 26, 1923 


ALE MERCHANT NEEDS 
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1921 1922 


$ 4,090,012.00 $ 5,053,329.00 


18,616,461.00 20,127,671.00 
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THE FINANCIAL POST 


FARMERS OF THE Prince Albert Manager Publicly 
WEST HAVE MANY Discusses Bank Act Revision 


IDEAS ON BANKING An Effective Address Before Local Kiwanis Club Pro- 


vides an Example of How Other Managers Can 


National and_ Provincial Educate Public Opinion 


POLITICs, particularly Banks Are Among the 


European politics, vit- Suggestions The point has frequently been made on this page that the important 
ally affect Canadian In- factor in the relations between the public and the banks is the branch man- 
vestments, particularly From Our Own Correspondent ager. And there has never been a time When there were greater opportuni- 
‘sted securities Many WINNIPEG.—Will the organized | ties for the manager to give the public a better understanding of the Cana- 

__ list Bee Sic farmers of Western Canada at the ap- | dian Banking System than right now when all sorts of tall: is bein heard 
i realize this, but ; p-;¢ : d ‘ he : g 
mavestors ’ proaching decennial revision of the | in connection with the forthcoming revision of the Bank Act at Ottawa. 
don’t know why. Bank Act demand provision for a na- | Bank managers rene ony 0 ene A La and in public 

tional b inci atherings to explain the working of the Cancdian banking system and thus 
THE reasons why, we Set ee p00 Dag cama saa oF the. misunderstandings and misconceptions. Recently at 
d r to int : cae Prince Albert, A. J. Reynolds, manager of the Bank of Commerce, had an 
endeavo po content themselves with asking for : : . " ® ° 
: i - : opportunity to address the Kiwanis Club on banking and finance. Other 
t in each issue of In enlargements to the Act, which may | °?? y : : f F 

vestment Items, because possibly ask for further encourage- | agers will be interested in the, way he handled his subject—J. W. T. 

> 


we 4 ment of banking provision for pro-| During the coming session of par-|development of Canadian commerce. 

of ———— fluc duction in all cases of natural pro- | liament gf Bank Act will come up . Profits 
tuate continuously. Gacka? ow, — is at pres- | for nee. _ — - ee One hears also criticism about the 
: ent no unanimity of farmer opinion on | and bankers are the last to admi nat \large profits of the Canadian ban : 
IF you hold any invest the banking problems of the country.|our Canadian banking system is in- ae ae sifted down the basis at 
ments whatsoever, you The Brandon and Calgary conven-|capable of improvement. An effi-|jt js rather lacking. The average 
ought to read Investment tions of the United Farmers of Man-|cient banking system is a first mod- profit made by the banks in Canada 
Items each month. It itoba ahd Alberta have made this en-/ern commercial necessity and over | on their “Capital” the “Rest” is about 
will often give you pointers tirely clear. Manitoba farmers, | 75 per cent. of the money transactions |9 per cent. It must also be remem- 
revent your los- tutored by the Canadian Council of |in the world are carried on by means |hered that “Rest” is just “Capital” 
that may Pp a ea Agriculture, have been “debating” the | of bank cheques—not money—so that put into the business as additional 
_ ing money, and, what is national bank idea, patterned after|a bank is really a dealer in credit. security and that about 60 per cent. 
". more important, give you the Australian venture. Alberta|The Canadian system is based upon of a bank’s “Rest” is not profits 
“suggestions that, if acted farmers, who a year or two ago,,were|the Old Country method of a few/but premiums on stock. That is 
upon, may help you to emphatically out for nationalization | strong banks with a large number of | not a very enormous profit. It pays 
make money of the Canadian banking system have | branches. It is another of the splen-|the shareholder 6 to 7 per cent. on 
: now swung around and are manifest-|did things we have received from|his share which bears the handicap 

; ’ d ing a desire to experiment with a|Scotland—that land to whom the|o¢ double liability. 
END your name an 2 ite stud 7 
address now, and we provincial bank, federally incorpor-|West. owes so many of its sturdy General Conditions 


will send you the issue just — oo backed by the provincial gov- | pioneers. I would point out here that the de- 


* 
. Purpose of Banks pression in agricultural is a general 
mite Te uae ail oe ee ‘wige egy The primary office of a bank isjone the world over, Canada is pro- 
: e,° tional wealth,” reminds a writer in|t® Collect the savings of those that|bably in better shape in this regard 
. Royal Securities the Manitoba Free Press. in an an- | have them and - a at ory a ichiea ae + mone 
: ° oe i : ; the savings available for the use cf, 1 ystem is largely 
Corporation, Limited os a i gg ag eal ape those who.need short-term money in|Tesponsible for this comparative 


business enterprises. Now, banks|prosperity—under any other system 


G4 St. James St. - Montreal {rasine, ieposits, would correspond. | ve dfferent from ‘mortgage loan our Plight might be worse.” The far 


in.{companies. A  bank’s deposited|mer in the United States has his 
3 crease the volume of loanable funds, money is always on call and it must,|troubles and even in co-operative 
PRIVATE SECRETARYSHIP A Russian Warni ‘|therefore, be loaned for temporary Australia agrarian troubles are num- 
or mpsponsible clerical position desired by a Ussian Warning periods—usually seasonable require- |erous not to speak of other countries 
lh married man. Age 27. Over 10 years “Are not the farmers aware that|ments, hence in Canada a bank is | where there is untold and actual 
Seeerence “in banking, real yy, eendndny com the loanable capital of the country |not allowed by law to loan on mort- | starvation and want. 
Rae and all sued office man. At present|is the savings of industry, that this gages on real estate or to lock up Merchant’s Bank 
a but coord mag Rw War gpa ee loanable capital is already lent by the money for a period of years, nor is} The recent Merchant’s Bank failure 


ie AY replies confidential. Box 63. “FINAN. | @nks, and that the one and only|/it Canadian banking principles to|has caused some criticism chiefly 
P a 


result of substituting a national bank |loan money for any capital expendi-|from those not hurt at all. But the 
would be to transfer—not to increase |ture, as it ties up the floating mon-|mere fact that a strong bank tke 
—banking resources; unless it is in- eys of a bank on long-term invest-|this could fail and be absorned with- 
tended to make the currency irre-|ments. A bank’s first duty is to its|out even a ripple of panic or a dol- 
deemable to place no limit upon its |depositors, and, therefore, its funds |lar’s loss to depositors or note hold- 
Position Wanted emission, and to provide the people | must be kept safe and liquid. ers is, in my opinion, the strongest 


= _ eee ——. as — Insurance companies for instance — in favor < _ nae 
: é wish for? at has been done an 1 t loans | banking system—where else in the 
Man—age 30, married. Experi- |{/can be done again. It has been done |°"" ee ae eee rn 


as their funds are different from a|world would such a thing, at such a 
bank inasmuch as they are not likely |time, cause so little furore? The 
to be called upon by policy holders|public never knew it until it was 
for a term of years. It would take jall over. 5 
much longer time than I have at my| A privilege of the Canadian banks 
chartered banks of Canada at the disposal to go into all the details|that we hear a lot of attacks made 
Please reply to close of 1921, the former had 60 Per /governing the formation and laws|upon is that of note issue wherein 
. ‘ cent. of its resources locked up in| covering the Canadian banks’ opera-|banks may issue their notes to the 
Box 62, The Financial government and municipal loans, com- |tions, but in view of the amount ot|amount of their paid up capital. 
Post pared with the latter’s loans aggre- | criticism our. system has been receiv- | However, the bank notes thus issued 
oe 2 per veg = —— =e ing recently, I will have to content (Continued on page 13) 
ustralian national bank used only with one or two remarks 
20 per cent. of its resources in dis- sieve thee lines. B ANK F AILURE 
ne eee paper, - that Watters Cities 
only of the highest grade, whereas . 
Canadian chartered banks employed| The chief criticism of the Canadian ARGUMENT FOR 
GEO. 0. MERSON & COMPANY 


over 60 per cent.. of their resources |banking system seems to come from 
in loans to all industries. the farmer population of the West, BRANCH SYSTEM 
CHARTERED ACCOUNTANTS The difficulties of bringing the|but in the light of several years 
banking discussion to a sane conclu- | practical experience in dealing wi cree A 
ere nvemns Tents one sion ans made fully apparent at woes farmers aa ays ee Lesson of Universal Securi- 
Phone: Main 7014 the Calgary convention of the United | needs cannot see where the grounds . . 
Farmers of Alberta, when, to cite an|jare for their complaints. I do not ties Not Being Lost 
instance during the banking debate. |think any other pioneering country In ‘West 
C. H. Axelson, of Brutus, advocated |in the world has been supplied with ee 
the elimination of all interest onj|such efficient banking system and From Our Own Correspondent 
farmer loans. such a low rate of interest, the WINNIPEG.—The closing of the 


It was George Bevington, now a|Canadian West has enjoyed. A small| [Universal Securities Corporation, 
Po ne Capital. 99,500,000 familiar Alberta figure in banking |town on the prairie by our banking} which had offices at Outlook and 


° “reform,” who brought forward the|system is in, access to unlimite¢ Glenside, Sask., is regarded as a 
Canadian Bank Note idea of a provincial bank with a fed-|banking credit and capital, the same strong argument for the branch bank 


cane eral charter, which,met with the con-|as a city. It is a well known fact system. The failure is not a large 
Company, Limited vention’s approval. Cora Hind, of |that the loans in the Canadian West } ono (liabilities roughly estimated at 


Successor to Winnipeg, who attended the conven-|by the banks are much higher than] $140,000) nor is it probable that it 

tion makes these significant observa- | the ogg as Bama bach it — S will wa gyda Mm gpa in finan- 

i ions : i , tation: |branch banking system wi cial ruin, although it may occasion 
} American Bank Note Co. of Canada et the Canadian bank has been able to] some distress, but clearly it can be 
Engravers and Printers men in the audience who had evi-|transfer its surplus funds from East- accepted as a pertinent object lesson 


; ; $ } j t . ee . 
Bank Notes and Cheques dently dropped in to hear this discus-}ern Canada to Western Canada just}! when the West is visibly disturbed by 
Corporation et sion and their faces were a study as|for this purpose, these smaller cen-| ay almost continuous banking debate. 
Stock Certificates they listened to Mr. Bevington. His|tres in the Canadian West would] «phere has been much talk of ex- 


Municipal Debentures most extreme statements were greet-|have looked a long time for capital tending credits to the agricultural 


i i for development. In fact it is my] community,” points out the Manitoba 
er Seeetaty Documents tp wild applause from the opinion that the trouble in the West] free Peaak adding: “The Universal 


This year Mr. Bevington is advo-|has not been lack of credit but too] Securities Corporation tried it—with 

Head Office and Works: OTTAWA cating that the Alberta. provincial much credit. It might be possible} qisastrous results to themselves, and 
BRANCHES: government designate five persons to | that in the light of recent yes there is very little doubt that under 
Montreal Toronto. make application at Ottawa for a fed- |farmers’ loans in the West will have existing conditions a similar fate 


i lower aa 
eral charter, taking $250,000 to Otta-|to be on longer terms and | would overwhelm the great majority 
wa for the resem Be charter, leaving |ratés, but this can be accomplished | o¢ similar institutions should they try 
$5.000 with the-federal treasury and |as a special matter by some a it.” > ss 
bringing $245.000 home with them |along the lines of the aan ee rl _ The Universal Securities Corpora- 
and starting issuing notes and es-|tlement Board plans. It is no tion was virtually a private bank, and 


ee tablishine at, once a banking. bus-esary to alter our banking system) apart from the eapital: investment 
ness, "Th this way.” he maintains, |to do it. One must be very. carefu dependent upon the local depositors to 

Ing 1 es “the province would be in a position | 00, of over paternalism in this mat- whom it paid 6 per cent. It is re- 

to loan the farmers all the monev|ter and that we do not set up : ported that when the Corporation 

On ith th ed at a rate of interest which |class privilege to the detriment Of} closed its doors its assets were great- 
tees acd tee ies wuld 7 ly cover the cost of oper- |Other Canadian industries. As Alecr than its liabilities, but because 
ee eee, ae See ie. ae * matter of fact to-day there are many these assets were not sufficiently 


City Car Line. Restricted. Questioned as to where the $250,000 |!ong term loans et la Tr fact liquid the company failed to meet its 
$30 per foot up. was to come from when it was known }oanks in Western Canada, In fact) ciment obligations. 


ths Wb I have quite a few myself—every Approximately 300 depositors are 
H. R DOUGLAS ealhaagiesg tintagr eth gg banker has them, and while we try] .t¢ected, and presumably the situa- 


i i to avoid them, circumstances 4f€/ tion in the Outlook and Glenside dis- 

Adel. 5070 and Bell. 69M. coming vear. he ape a oe sometimes too much for us. It must];,icts is made increasingly difficult 
Saat Building. frovernment ae cataahthe hake: be also remembered that too loose for many more individuals. The re- 

: ppp ee itty be borrow- | crediting ends in disaster and living action from the episode should tend 


ed on an overdraft and as only $5 000 |costs and credit are so closely allied to a healthier outlook regar ding the 


had to be loft in Ottawa the men des. |that over-free credit means higher practices of our banking system. Very 


; i i lysis of the branch 

ionated secure the charter, could | Prices. et : apropos is the ana 
Cumulative nine Nagle back acain. — Attacked as Capitalistic Concerns | bank system made for the Manitoba 
Redeemable Such a pronosal as Mr. Bevington’s| The banks have also been ——_ Free Press, which says in part as 
Preferred Shares ean probably do no real harm in the |ed as being capitalistic concerns and | follows: 


: Canadian According to a comparison made 
partments of large here of the position of the Common- 
wealth Bank of Australia, and the 


: 7 ¢ «“ i . t employed in 
nitimate. hut there can he no denv- |anything of this nature finds a ae oe eee cp banks is that 

: ini ; i litne that f t impractical contri- |reception by the demagogue, yet 11} suppo : : 
Dominion Combing Mills Bl irciane’ donot further imnrese the (the matter i8 looked into it will be| they better serve their community, have 


' ' ‘ athy with its aspirations, 
hneinoee community with the serfons- |found that. Canadian banking stock, deeper sym dae “ita taiaa’ cok on. 


Write for particulars neag which shonld be arenrded acra-|as a rule, is very widely distributed pecially that the local bank lends - 

Do ome rian pronnedle for banking relief.|and often forms a source of income} jts locality all the ees See Fe wan 

minion Development a : nuent for estates of people left dependent, | Fact controverts the essen 2 

when sAavanced wnder such anenices or . d hans For | argument. There is more money loan 

Cer ti Limited RP A. Fonew’s. M. P.. declaration at|such as widows an TY present | ed by Canadian banks i the three 

een aoa Rrandon last week that the bulk of |instance, in the bank I repre f| prairie provinces than the amount of 
805-813 C.P.R. Building the farmers of thie eorntry are “in. |there are 7,095 shareholders and 0 


the local deposits, That statement ‘s 

. nee envripthlo individnaliete” ean he an- | the canital ttock of $15,000,000 a made upon futher It can be es- 

WW Bidg., $6,000,000 is held by people outs! tablished by the figures and will, if re- 

G Sat Sit 10 Tatton ln, oe Sg ancora stems Yo [egmada whe are lung the penile | ure ba een ae "BTA 
: | correct the banking | on, : es ia 


4 \ oa Bg PN i is ht AE oN 
= 2 ne! Bin Ns Bae Se i's a Si . la 


Investment Strength 


Investment strength and a wide op- 
portunity for selection characterizes 
our list of January offerings. 


The bonds listed will meet each in- 
dividual investment requirement. 


‘Write for particulars. 


The National City Company 


Limited 


1@ King St. East 
TORONTO 
Tel. Main 6120 


ACME COAL & COKE CO. LIMITED 


We have Pittsburgh No. 8 lump’ and slack coal enroute, which 
we offer subject prior sale. 
Wire for prices and car. numbers 
Adelaide 5562 


C.P.R. Building ye Toronto 


HE deep mine development work now in progress at 
Vipond Consolidated is rapidly ‘reaching its objective. 
The most important period in the history of this adjoining 
property to the Hollinger appears near at hand. 
With our direct wires into the Porcupine Camp, we are the 
recognized headquarters for authentic mining’ information 
which is for the exclusive use of our customers. 


Write for Our Market Despatch 


ARTHUR E. MOYSEY & CO. 


LIMITED 
BUSINESS FOUNDED 1904 


WILLS BLDG. (Tel. Adel. 3680) BAY STREET 


Business and Sentiment 


It has been said that business is without sentiment, 
that it is cold and heartless. This is not true. Busi- 
ness is full of sentiment; and the greatest men have 
the greatest hearts. Deep down in their souls their 
fundamental thought is the betterment of humanity. ” 


NORTHWESTERN TRUST COMPANY 


H.R.S. MSCABE J.F.C. MENLOVE F,0.MABER 
MAN-DIR. PRES.ANO GEN-MAN, SEC-TREAS. 


| NORTHWESTERN BLDG. 166 DONALD ST.,WINNIPEG CAN. [IIE 


When You Remit Money 


Bank Drafts and 
eee cee eee cee 
and convenience. f 


If you wish to send money abroad, a draft from this 
Bank will prove to be the best medium. For remit- 


ting sums up to fifty dollars in Canada, Bank Money 
Orders are the mest convenient. 


Ask at this Bank fer any further details. 2a 


IMPERIAL BANK 


eure ae. pers eee nen cia 


ment, when the Bank Act is under re-} ORGANIZE AT PETERBOROUH 
vision. What, then, is the inference’ OP eee 
Clearly that if unit or local banks sur At an enthusiastic meeting at an 


i Western provinces the itute 
an ueees benke there would be| bankers of Peterborough an institu 


i f loans. The loaning : - 
Secousecs of hone are derived from de-| lectures on banking subjects for the 


posits, not from shareholders’ capital,| winter months was formed and the 


which is used for reserve purposes, and| following offiters elected: president, 


a system that enables the surplus de- ice-president, B. D. 
posits of one part of Canada to be W. T. Fortye, vice-pres 


Iqaned in another obviously gives ad- Walk 
he latter community which alkey. 2 
ee Tees bain are incapable of ex- The institute «was launched by a 


tending. 
“The branch bank system does more 


than permit of the transfer of money| Snowing Other members, The first 


from where it is not required to where | lecture is to be given on January 2th 

it is needed. That system becomes. 3 by = N. Coen = pda o> 
i it e Ho 

reservoir fey. oll: Se. ee Teaiter aa a. Seid managers are entering 


transfer tends to equszlize under like heartily into the idea. 
conditions the rates of interest. That 
system permits of the extension of 


banking facilities to hundreds of places} At the annual meeting of the Toron- 


where capital is too meagre to permit] to Clearing House last week D, A. Cam- 


i was 
tablishment of a local bank.| eron of the Bank of Commeree, 
‘a aaa bank system has oj appointed chairmdn, and J. 
many obvious merits, that at all haz-! Sheaf of the Bank of Toronto, s 
ards it should be preserved.” - tary. 


for the purpose of holding educational 


Henry, secretary-treasurer, W. * 


large dance, at which each member 
had an opportunity of meeting and 
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BACK SALESMEN WITH ADVERTISING 
O MANY different kinds of commercial suggestions 
are being discovered and advocated that one notes 
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TORONTO, JANUARY 26, 1923 
Sree ceeeecessneesseesteessesnsaseensnseeeee ee 
MEN, MONEY AND MANAGEMENT 
[x a recent address before thousands of railway em- 

ployees, President C. H. Markham, of the Illinois 
Central Railroad, broke away from the stereotype phrase 


itatively. He emphasizes the necessity of intensive sell- 
ing methods in preference to any “patent” remedy , for 
stimulating business. 

This phrase, “intensive selling methods,” means in ex- 
porting just what it means in domestic business, says 
the United States Department of Commerce. It means 
sending out a sufficient number of salesmen to cover 
the territory adequately, selecting those salesmen on the 
basis of ability, training them in the knowledge of their 
line, and then backing them up with forceful advertising 
and related publicity. Occasionally “short cuts” and new 
methods will move stocks, but in general it is the house 
that employs the best-trained salesmen and does the 
most convincing advertising that secures the most busi- 
ness. 5 

An attempt to find easy substitutes for the basic busi- 
ness qualities is likely to lead to disaster rather than 


success, 


BRITISH UNEMPLOYED FOR CANADA - 


many’s Low Wages and Profits Will Make Her Formid- 
able Rival for Their Trade 


By James Mavor 


While the political barometer can- 
not be regarded as indicating “set 
fair,” it is a relief to turn from dis- 
cussions of European policies and 
from the reports of unavailing con- 
ferences to the details of the com- 
merce of the various European coun- 
tries.» The statistics of trade both 
foreign and domestic of nearly all of 
these countries and the surveys of 
their economical condition by compe- 
tent persons reveal an optimism 
which is as surprising as should it be 
well grounded it is gratifying.- In al- 
most all countries the budgets seem 
to be gradually approaching equation 
between the debit and credit side. In 
most of them the social conditions are 


I? IS AN encouraging sign that, in so many speeches | Steadily improving. In most of them 


by British Ministers, the question of migration ' has 


been sympathetically discussed. Sir Montague Barlow, 
Minister of Labor, clearly sees that migration can help 
to relieve unemployment, and in a recent speech he sug- 


the impossibility of reducing the 
hours and activities of labor and at 
the same time increasing the well 
being of society has become appar- 
ent. In most of them workers and 


gested that migration should be encouraged on “¢o-opera-| organizers of labor have set them- 


tive or associational lines.” 


Would it not be possible,| selves to work, rather than to spend 


he asked, “for great towns to see to it that they had in| time discussing their grievances. The 
the undeveloped Dominions village communities which|net result is very obvious progress 
represented them?” It would be possible, no doubt, to| towards the rehabilitation of indus- 


have a Lambeth or Highgate settlement in Saskatche- 
wan, or a Manchester or Leeds community in Alberta, 
This 
would supply the personal touch—the sustained interest 


drawing men and money from these localities. 


try and commerce. 

A few only of the encouraging 
signs may be given by way of ex- 
ample. It is obvious that under mod- 
ern conditions a country in which in- 


which is so vitally important in the early years of a new| dustry and commerce is declining ex- 


settlement. 


ercises an injurious iafluence far be- 


This brings us back to the fundamental necessity of| yond its own borders and conversely 
making empire migration attractive — says “Canada.”| that a country in which industry and 
For this co-operation between the Dominion and Home| Commerce are expanding exercises a 


Governments is absolutely essential. Once this 


is| Wide and beneficent influence. 


If it 
is foolish to estimate the worth of a 


the economical situation in Italy was 
improving. The number of unem- 
ployed which in the spring of 1922 
reached half a million had been cut 
nearly in half by the autumn. Re- 
sistance to reduction of wages was 
gradually disappearing. In 1922 im- 
ports declined by about 16% and ex- 
ports increased by about 10%, thus 
diminishing the adverse trade balance 
and improving the exchange. In Nov- 
ember and December the foreign ex- 
change reacted sharply in favor of 
Italy. The cost of living as measured 
in depreciated lira is showing a ten- 
dency to rise. 

The most important Italian problem 
at present is the problem of the rail- 
ways. Forty years ago the Italians 
encountered a similar situation. The 
railways were almost all in the hands 
of the government. They were over- 
staffed, managed on the principle or 
absence of principle of political pat- 
ronage and continuous deficits were 
the inevitable consequence. Then the 
government resolved, upon drastic ac- 
tion. A commission was appointed. 
It made a thorough investigation— 
perhaps the most thorough which 
ever was made into any railway sys- 
tem—and recommended that the state 
railways should be leased to a joint 
stock company for a period of years 
on condition that instead of being a 
loss to the national treasury the rail- 
ways should be a source of profit, an 
annual payment being made by the 
company. A company was formed: 
It managed the railways successfully 
and the 7ational treasury benefitted 
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placed to “suspense account” until 
policy with regard to them is settled 
If the main question at is ‘ 
that between the French “sinisty 
or persons who have suffered 
in the devastated areas, and the 
mans, was settled, the:whole economm 
problem in Europe might assume @ 
new phase. The various categories 
bonds into which the Repara 
are divided, would come to be 
value, even if small value. 
would then be bought up by 
mans and in this way the Repa 
tions amount would be discount 
Knowledge of this fact has undg 

to 2 much to do with the French 
tude. ; 


German Competition Coming 
Meanwhile the shipyards of Ha 
burg and Stettin are working oven 
time. German liners will shorts 
reappear in any port to which they 
may be admitted. Ocean freighte” 
must tumble downwards so — 

as German competition is 

Measured. in gold prices, G 

man wages and German pre 
low that German 


age 


must sweep the neutral markets, Un.” 


fortunately the chief sufferer in these 
developments must be Great Britain. 
France is so self contained a cour 
that she cares little for foreign t 
and she is clearly indifferent to 
reactions upon her allies in the 
effect upon Canada of # , 
movements is not easy to analyze, 
Increased protective tariffs may 
her industries from German comp 
tion, but anything which tends to di 
inish the consuming power of, Gre 
Britain diminishes the market 
Canadian wheat as well as for m 
other Canadian products. 
Great Britain Heavily Handicapped 
Probably for a time the United 
States can afford to stand aloof 
Europe, but to do so means absence 
of industrial expansion.- Already 
many factories in the United States 
are idle. The decline in purchasing 


INVESTM 
STOCKTAKIN 


Practically no investment 


solved to stay solved 


. Cond 


stantly changing. The inve 
suited conditions exactly at 
_be quite or entirely unsuited 
Some securities may have h 
advances and make it worth 
while to exchange them fo: 
ties which may be temporarif 
and give correspondingly hig 
too, early maturing securiti 
times be exchanged to good 


Do a little stocktaking. ‘See 


for higher yielding securities 
of longer term are not over! 
available funds should be p 


work, . 


We invite inquiries 
ment problems. Cop 


on al 


of “capital and labor” and referred to this phase of the 
_ industrial world as “Men and money partners in the 
» * transportation business.” This is a great improvement 
> over the usual form of expression and helps us to do 
some clear thinking on this subject. 

Wage earners and the money invested in any enter- 
prise are, indeed, partners in that business, but, as Com- 
mercial West points out, there is a third element which 


achieved, the way is prepared, and the Immigration De- 
partments of the Dominion Governments, and “all the 
various associations interested in migration, will find| pard the material means by which the 
plenty of excellent material ready to their hands. No people live as negligible matters. 

one will be persuaded to migrate merely to relieve the| Belgium Makes Wonderful Recovery 
rates and taxes from the burden of his support; but he The country which in one sense 
will cheerfully migrate if he (or she) is convinced that! suffered most in the war was Belgium. 


power of Great Britain has alre: 
affected the United States seriou 
and further decline must ensue unle 
the consuming power of Great Bi 
tain returns to something like norn 
condition. 

A large part of Great Bri 
financial effort during the peace 


so that the lira which had for many 
years been depreciated through over 
issues of paper money gradually came 
to par. When the period of lease ex- 
pired the State resumed possession of 
the railways. 

At that time the railways met not 
only operating expenses but yielded a 


people exclusively in terms of their 
trade, it is still more foolish to re- 
are 
to enclose 3 cents in postage | 
LORRAIN CONSOLIDATED — 
Reader, Ontario—W ould like inf - 
Consolidated M 


is necessary to insure success and that is, management. 
Lack of wise management means failure, even though 
plenty of money be available and workers most efficient. 
The manager may come from the so-called capitalist 
class, or he may work up from the ranks of the wage 
earner, and the latter course is much more common than 
the other. The manager, strictly speaking, is neither 
laborer nor capitalist. His strength is neither in his 
hands nor in his bank roll, but rather in his mental ef- 
ficiency. 


BRITISH MERGERS FOR EFFICIENCY 


S ONE of the results of experience gained in the war 
a new grouping system of British railroads has been 
" put into effect this month which forms four railroad 
_ groups out of 120 competing and overlapping railroad 


_ companies that previously existed. 


¢ 


Reduced operating charges, inproverment of train ser- 
vice, introduction of standardized rolling stock, abolition 
of over 1,000 railroad directorships are among the con- 
sequences of these consolidations that will make for 
economy and increase the wage paying and dividend earn- 
ing capacity of the lines. 

These new railroad groups are enabled by economic 
circumstances, for which they can claim neither credit 
‘nor responsibility, to make an excellent start by begin- 
ning their existence with decreased prices of transport 
both for freight and passengers. 

at Britain has effected in the grouping of her rail- 
roads is precisely what must come in America and come 
speedily. “Otherwise,” argues the New York Herald, “we 
shall have Government ownership and Government oper- 
ation of railroads. The consolidation of American rail- 
roads into not over half a dozen groups, and preferably 
fewer than half a dozen groups, is the only thing that 
ean avert Government ownership and Government oper- 
ation of our railroads. 

“And what is true of our railroads is true of our coal 
mines. Unless we have consolidation of American coal 
mines into a few groups there can be no escape from 
Government ownership and Government operation, 

“Let us have immediate action on both our railroads 
and our coal mines.” 


EVEN THE GLOBE BEGINS TO SEE.IT 


NE OF THE cold realities of public ownership, 
that there is a constant danger of paying too much 
for your whistle, is seldom considered by enthusiastic 
supporters of the theory. They argue that as there are 
no profits, service is at cost and so the public must ben- 
efit. They never consider that when service is rendered 
at a loss, as it very ofteri is under the loose methods of 
public ownership control, that loss must be paid by the 
public either in increased cost of service or through 
taxes. 

: When we point out then that even the Toronto Globe, 
in a dawning realization of this fundamental business 
principle, is becoming alarmed at the expenditures of 
the Toronto Transportation Commission on the city’s 
street railway, it will be appreciated that THE FINAN- 
CIAL POST was quite justified in calling attention to 
this situation months ago. The Globe expresses alarm at 
the expenditure of another couple of millions on car 
barns and continues: 
Already sums totalling almost twenty-fiv illi 
been spent on reconstruction. The aublenaters whe atin ant 
termine the value of the system when taken over in Sep- 
tember, 1921, have not yet given their award, but it is not 
likely to be less than ten million dollars. The city’s share 
of the cost of arbitration will be little short of a million 
The civic car lines, built before 1921 and now incorporated 
. in the Transportation Commissions system, cost two and 
Ser a and interest and sinking fund on 
| must now be met from street i < 
penditure on which interest west be geld oi aa 


millions when payment i de f 
ia she see is made for the old To 
In the civi 
g fund charges on the th i 
capital investment of $29,481,000 was $1,835,000. Da aay 
millions it will be, roughly, two and a half million dollars a 
year. The annual interest charges of the Toronto Railway 
Company before the stock ceased to pay dividends were 
ones oo ee twelve eee serene dollars. The capital 
° e reconstructed ro i 
those of the Toronto Railway. Pert ee meee teen deekis 
The cost of the service de luxe which is being provided 
for Toronto citizens by the Transportation Commission, 
by lavish expenditures, must be paid in fares or in taxes. 
The commission has a good record for physical accom- 
plishment, but there has evidently been no restraint on 
expenditure and the cost cannot be regarded by property 


with other feelings than those of apprehension, 


it is to his (or her) personal advantage—therefore, it] For more than four years its soil was 


must be made attractive.” 


SIR ADAM CONDEMNS GOVERNMENT OWNERSHIP} mines and 


N HIS so-called “Refutation” of the report on the On- 
tario Hydro-electric, of Murray and Flood to the Na- 
Sir Adam Beck objects} reduced them to powder by remorse- 


tional Electric Light Association, 


in the hands of an invader, its norm- 
al industrial life was suspended, its 
its factories were de- 
stroyed either during the German ad- 
vance and occupation or during the 
retiral of the Germans when they 


to the Hydro being identified with the “stigma of govern-|less havoc. Coal mining is one of the 
ment ownership,” admitting that “government ewner- | most important industries in Belgium. 
ship not infrequently carries a concomitant political dom-| Before the war the Belgian mines 


ination in the appointment of employees, in the purchase|*™Joyed the reputation 
of supplies and equipment and in the various other more 
or less hidden ramifications which inevitably tend to- 
Sir Adam re- 
places “government ownership” with “co-operative mu- 


ward inefficiency and mismanagement.” 


of being 
among the best if not the best 
equipped mines in the world. The 
Belgian coal fields were understood to 
be exploited on the most scientific 
principles. In 1913 these mines pro- 


nicipal ownership” and thinks that with a simple stroke of | duced a monthly average of 1,903,460 


the pen he has thus removed the evils which he admits | tons. 


exist under the former name. 


In 1921 they produced a 
monthly average of 1,815,564 tons, a 


In a further report on the Hydro activities to the Na-| figure almost reaching the pre-war 
tional Electric Light Association, Murray and Flood em-|Point. The complete returns for 1922 
phasise that it is important that the chairman of the! re not yet available, but they will 


Hydro-electric Power Commission admits that public 
ownership carries concomitant political domination be- 
cause “this is exactly what we have found in the Hydro 
. . All the earmarks are present politically portant point is that the Belgian 


regime, . . 


probably be not less than those of 
1921, although the competition of 
German reparations coal has some- 
what affected. the demand. The im- 


and otherwise, and finally, there is revealed the usual| mines have practically regained their 
high construction costs and operating results.” The fact] productivity. When it is considered 
that “when construction costs were low the development |that the mines were flooded, that the 


in Quebec was at a much higher rate than in Ontario, 
but when construction costs were high, Ontario proceed- 
ed with construction at a high rate, regardless of cost,” 


is brought out. 
Sir’ Adam’s acknowledgement of the weaknesses 


come under “co-operative municipal ownership.” 


EDITORIAL NOTES 


THAT NOT A man in the province of Cntario has been] steel in 1913 was 354,922 tons. 


of 
government ownership are far more ‘convincing than his 
effort to' show that these weaknesses have been over- 


machinery had to be re-installed and 
that channels of trade had to be re- 
opened, this result is not a little re- 
markable. 

In 1913, there were 54 blast fur- 
naces in operation in Belgium. !n 
1921, 14 of these were once more in 
peration and in 1922, 29. Additions 
to this number may be expected in 
the immediate future because there is 
an increasing demand for their pro- 
duct. The productich of Sauer 
n 


more slandered and maligned than Sir Adam Beck and| 1921 this production was 69,342 tons 


not a man has done more for the province, was the de- 
claration G. N. Gordon, M. P., made at Peterboro. Is it 
not passing strange that in a community of high in- 
telligence like Ontario, the man who has done the most 
good should be the most’ slandered? 


’. * *& *& 


- THE VIGILANCE COMMITTEE of the Associated Ad- 
vertising Clubs of the World reports that promoters of 
fraudulent oil stocks swindled the public of more than 
$600,000,000 last year. Barred from legitimate publica- 
tions, many of them now publish their own newspapers. 
Sound education in investment matters and reasonable 
precautions in securing information from proper sources, 
would save a large portion of this huge sum to the public. 
* aa * + 


LARGE savings in cost of transporting grain to ter- 
minal markets would be effected if farmers and coun- 
try elevators would ship only clean wheat to market, in 
the opinion of Robert H. Black, in charge of grain clean- 
ing investigations for the United States Department of 
Agriculture, It has been estimated that the dockage 


bill of the farmers of Western Canada will be about| 


$5,000,000 this year. 


THAT WHETHER an electric railway is operated by 
a municipality or by corporation, it has a service to the 
public to perform, is recognized by the Electric Rail- 
way Association of the United States which sees in the 
motor bus a competitor which must be recognized. If the 
electric railways object to competitors it is urged that 
they must be prepared’ to furnish transportation to sec- 
tions in their territory which have sufficient population 
to warrant such service; if they are not willing to build 
a trolley line for this traffic they should, themselves, 
install a bus line. . . 

* * ok * ’ 


IN CONNECTION with the statement that “they tell 
me you are going in the hole,” credited to Senator James 
Couzens of Detroit by the Toronto Star in an interview 
discussing public ownership and quoted in THE FIN- 
ANCIAL POST, the senator writes from Washington 
that he was referring in particular to the Toronto Street 
Railways and was repeating what had been told to him. 
He explains that from the statements made to him re- 
garding the capital expenditures on the Toronto trans- 
portation system, he thinks that an unwise course may 
have been followed in that connection, but continues that 


‘ 


not being in possession of first hand facts he was not in 
a position to pass judgment. 


and in 1922, 127,110 tons, approaching 
gradually the pre-war average 
monthly production. 

In the cotton industry 1,492,258 
spindles were working in 1914 on the 
outbreak of war. In 1922 (first half 
of the year only) 1,318,872 spin- 
dies were working. This _ repre- 
sents nearly 90 per cent. of pre-war 
activity, The manufacture of mir- 
rors is an important Belgian indus- 
try. This is now working to 75 per 
cent. of its pre-war activity. 

The number of registered unem- 
ploved in Belgium is only 4.1 per cent. 
of the total of workers registered—a 
normal figure. Shipping at the pert 
of Antwerp is an indication rather of 
German industrial activity than of 
Belgium exclusively. This shows an 
increase over 1921 of over 20 per 
cent. A Belgian loan of 150 million 
dollars at 5% was recently entirely 
subscribed on the opening day. 

France in Good Position 


France also has decidedly improved 
her economical position. French for- 
eign trade is on the whole greater 
than it was before the war, notwith- 
standing the effect on the wine trade 
of, widespread prohibition and com- 
pulsory economy. The imports are 
about 150 per cent. of pre-war im- 
ports and the exports 120 per cent. of 
pre-war exports. The eight-hour day 
has seriously compromised French 
shipping but the government has now 
exempted shipping from the operation 
of the eight-hour law in spite of the 
opposition of the seamen. A similar 
relaxation of eight-hour law on the 
French railways has enabled the rail- 
wav companies to reduce their tariffs 
which were clearly throttling some of 
the industries, notably the metallur- 
gical enterprises. 

The effect of the payment of repar- 
ations in kind has yet to be seen, es- 
pecially since the continuance of 
these is somewhat in doubt. Taxes 
are being more satisfactorily collected 
and the deficit in the budget has been 
reduced to a manageable amount. 


Italy Records Improvement 


| Even before the advent of Mussolini 


substantial return to the capital in- 
vested. Soon the virus of. public 
ownership altered that condition and 
before the war the railways had fallen 
back into the sloughs of chronic defi- 
cits. The war .and its consequences 
aggravated the evil and now Italy is 
face to face with a greatly intensified 
railway problem. 
Mussolini’s Policy 

Mussolini has announced his policy. 
This implies reversion to the plan of 
1881. He intends to lease the State 
railways once more to a corporation. 
This imperatively necessary step 
must react favorably upon Italian 
finance. 

In December Mussolini delivered an 
effective speech to workingmen at 


been made at the expense of cap 
Her people are taxed to the lim 
endurance. 

The nation that made the most 
gigantic efforts in the war, that stif- 
fened all her allies, that kept up the 
spirit of resistance to Germany when 
France and Italy would have id 
down their arms, has a million um 
ployed, while Germany, France @ 
Italy altogether have barely one-third 
of that number. ; ss 

If the moral collapse of Germany 
was the tragedy of the war, the 
terial injury to Great Britain is 
tragedy of the peace. 


. 


Milan, the industrial capital of Italy. 


He told them plainly that his govern- 

ment was not an anti-proletarian 

government but that he did not rely 
upon proletarian support. He told 
them that he was the son of a black- 
smith and that he had been a work- 
ingman. For that reason he could 
not be suspected of hositility to work- 
ing men; but he warned them that 
they must not be led astray by foolish 
ideals which could only lead them to 
ruin. He said that the workers were 
as much interested in production as 
the capitalists and if the capitalist 
loses or fails, the workingman must 
lose and fail. If national production 
cannot meet the conditions of the 
world’s markets, the whole industrial 
structure must crumble. His speech 
was a candid and clear exposition. 
Mussolini knew very well what he was 
talking about and knew the argu- 
ments which would a 1 to his 
hearers. for he had himself been a 

social democrat and had eventually 

seen to what depths social democracy 

was dragging Italy. Mussolini con- 

cluded by declaring without reserve 
that factious opposition by the work- 

ing people to what he considered a 

neecessary policy for the good of the 

nation as a whole would be put down 

remorselessly. : 

A correspondent of the writer, who 
witnessed many of the events of the 
recent Fascisti revoijution. informs 
him that there can be no doubt that 
the people of Italy in general are be- 
hind Mussolini and that his govern- 
ment is undeniably strong. 

German Situation Doubtful 

The situation in Germany at the 
present moment is difficult to sum- 
marize. France seems to have start- 
ed another campaign. Whether the 
Germans comfine themselves to pas- 
sive resistance or engage in active 
hostilities, the substantial fact is that 
France and Germany are again at 
war. Neither country has exhibited 
in the past any great staying power. 
France was easily defeated bv Ger- 
many in 1870-71, and Germany was 
easily defeated by Napoleon I. At 
the present time the majority of the 
people of both countries are sick of 
war and its consequences; yet in Ger- 
many the action of France has stim- 
ulated the monarchists, who hope to 
gain by evidences of the intent of 
France. to crush the German repub- 
lic, while in France the chauvinists of 
all parties are pressing the govern- 
ment towards measures for’ the 
annihilation of Germany. 

It should be pointed out that up till 
now the Reparations question is in a 
state. of confusion not creditable: to 
the officials concerned. A report of 
the World Peace Foundation, just is- 
sued, savs, “No living person knows 
either what Germany has paid or the 
allies have received.” Undoubtedly 
this is true. The Germans state in- 
definitely one amount and the allied 
officials state another. Behind both. 
of these statements is the fact that 
German payments are continuously 
going on in various parts of the world 


od, any. $e. yeas. ees 


The Canada Life may be seventy: 
five and may have a_ninety-seven 
year old director, but they are both 
youthful and frolicsome in their cure 
rent lives. E. R. Wood, one of the 
directors, when he is not engaged in 
buying big bond issues, devotes most 
of his time to witty exposures of 
weaknesses of his many friends, whe 
find it very difficult to retaliate; but 
his venerable co-director, a 
Brown, got one on him that has k 
him quiet during several weeks’ bo: 
meetings. They say Mr. Wood has 
consumed more hair restorer that 
any man in Canada and has less hair 
than most men. On a recent occa: 
sion the Hamilton train was late 
Mr. Brown arrived after the -board: 
had gathered about the table, ‘As 
his wont Mr. Brown came bustling” 
down the room to his seat. As 
passed Mr. Wood he tapped him 
his head and said “How is our little 
curly-haired boy to-day?” 2 

Even the president, H. C. Cox: 
is becoming more and more in appear=" 
ance like his great father, got off a” 
very good one, at the anniversary” 
dinner at the expense of ten knights- 
who sat with him at the head table 
by skilfully leading up to the thoughi 
that the melodramie “Ten Nights in 
the Barroom” had nothing on 
seriocomic ten knights who upheld 
him on that occasion. ~The company 
gave each guest a life policy which 
gave them many humorous privileges, 
some of a liquid variety, including 
the option of living in the Province 
of Quebec. 


PERSONAL 


GEORGE HENDERSON, who has been 4 
Canadian ~~ 
Paint, Oil and Varnish Association, has | 


chosen president of the 
for a number of years taken a prom 
inent part in the paint industry 

Canada. 


Lead Co. Since the beginning of the 
movement he has been chairman of th 
Save the Surface Campaign Committee, 
which was organized by the Associa 
tion in 1919 and. which has’ played @ 
very successful part in connection wi 

advertising and general publicity. M 


Henderson is also Canadian vice-presiz 
dent of the National Paint, Oil and Var- “9 
nish Association of the United States, “a9” 


to which ‘office he was elected for the 
second time at the last annual con” 
vention. 


TAKE PROFITS IN 1923 * 


In justification of having mentioned ae 


more than one speculative share that 
has not succeeded in putting shekels in- 
to our pockets, I record the fact that 


running a column of financial gossip 


is not a bed of roses. Between public, 
editors, and others one often feels like 
throwing up the sponge. However, @ 
happy disposition has kept me going, 
As.I said a year ago, don’t speculate 
beyond your .means, differentiate be- 
tween gambling and 
content with smallish profits when you 
do. speculate.—Midas.in London 

cial News. — 


He is president and general ~ 
manager of Brandram-Henderson, Ltd. = 
president of the Alberta Linseed Oil ~ 
Co., and president of the Pacific White ~ 


investment, and be - 


tion on the Lorrain 

aotes on Standard Exchange at 5c per 

snare. , é ‘ : 
Lorrain Consolidated stock is con- 

trolled by Mark Harris. The pro- 

perty is now idle. _ Last summer it 

was stated that : 


Reader, Caledonia—Would like your 
opinion of the 7 per cent. bonds of the 

halen Pulp & Paper Company. - 

You state you puid 82 for Whalen 
7 per cent, nds. -Thete are, two 
the 6 per cent. bonds 
around 84 and the 7 per 
tures quoted about 62%, 
confusing the two? The bon 
bought were probably the 6 


issue and if you paid 82 you got 
quite 
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at a reasonable ° price. 
ects we ane ae eet 
actory. e company 

culty in marketing its goods Sd 
ably owing to high costs, but 
ture looks bright. 


DURANT MOTORS 
J.G.M,, Ontario.—Information on* the 
Durant Motors, Toronto, would be ap- 
preciated. Recent issue put on market 
at $15 per share. i 


pany is evidently getting into sub- 
stantial production in Canada and the 
shares may have excellent possibili- 

Ss. They are convertible at $30, 


opinion 


poration,. 
Banking 
selling it 
but is fi 
nance com 
Hamilton, 
and Brant 


that is, two of these shares for $30} rifj 


worth of stocks of the Durant Co., 
that is incorporated under Delaware 
laws. The stocks of the latter com- 
pany sells around $70 in New York, 
which at first glance makes the Can- 
adian shares mighty attractive. But 
we do not know how soundly this 
high quotation is based. The mar- 
ket price may be vastly different. 


The stock however is a fair specula- 


tion, 
f 


KING EDWARD HOTEL 


P. S., Toronto—I am offered mee 
mortgage bonds of the King Edwa 

Hotel Company, bearing 7 per cent. at 
90 or better. There are about $700,000 


of these bonds outstanding and ot are 


subject to ist mortgage bonds of 
bearing & per cent. -Please say if 


: you consider the 2nd mortgage issue a 


good investment for an elderly man re- 
tired or do you place it in the specula- 
tive class? 

King Edward Hotel second mort- 
gage bonds while attractive as a 
business man’s investment are, per- 
aps, too speculative for you to pur- 
chase. As a man who has retired, 
you can afford to purchase only: the 
safest of securities; in this one there 
1s an element of risk that you should 
avoid. The hotel has done very well 


_ during the past few years but in a 


time of serious depression the posi- 
tion of the second mortgage issue 
might conceivably be prejudiced. 


NO TAX ON BANK TRANSFERS 


Subscriber, Toronto.—I am desirous 
of transferring a sum of money from 
one bank to another. If I do this by 
cheque the war tax will have to be paid, 
“ there any method by which a trans- 
er can be made without paying the tax? 


It has been ruled that funds may be 
nsferred from one Canadian bank 
another in Canada without war tax. 
Would be in order, therefore, for 


__¥ou to transfer from your account in 


to an account in another 
balance without paying 
ding the transfer is not 


ain: 
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placed to “suspense account” until the 
policy with regard to them is settled. 
If the main question at issue, viz: 


that between the French “sinistres” _ 


or persons who have suffered injury 
in the devastated areas, and the Ger. 
mans, was settled, therwhole economic 
problem in Europe might assume a 
new phase. The various categories of 
bonds into which the Reparations 
are divided, would come to be of. 
value, even if small value, They 
would then be bought up by Ger. 
mans and in this way the Repara- 
tions’ amount would be discounted, 
Knowledge of this fact has undoubt- 
edly much to do with the French atti- 
tude. : 
German Competition Coming 

Meanwhile the shipyards of Ham- 
burg and Stettin are working over- 
time. German liners will shortly 
reappear in any port to which they 
may be admitted. Ocean freights 
must tumble downwards so soon 
as German competition is felt. 
Measured in = gold prices, Ger- 
man wages and German profits 
are so low that German goods 
must sweep the neutral markets, Un- 
fortunately the chief sufferer in these 
developments must be Great Britain. 
France is so self contained a country 
that she cares little for foreign trade 
and she is clearly indifferent to the 
reactions upon her allies in the war. 

The effect upon Canada of these 
movements is not easy to analyze. 
Increased protective tariffs may save 
her industries from German competi- 
tion, but anything which tends to dim- 
inish the consuming power of, Great 
Britain diminishes the market for 
Canadian wheat as well as for many 
other Canadian products. 

Great Britain Heavily Handicapped 

Probably for a time the United 
States can afford to stand aloof from 
Europe, but to do so means absence 
of industrial expansion.. Already 
many factories in the United States 
are idle. The decline in purchasing 
power of Great Britain has already 
affected the United States seriously 
and further decline must ensue unless 
the consuming power of Great Bri- 
tain returns to something like normal 
condition. 

A large part of Great Britain’s 
financial effort during the peace 
been made at the expense of capital. 
Her people are taxed to the limit of 
endurance. 

The nation that made the most 
gigantic efforts in the war, that stif- 
fened all her allies, that kept up the 
spirit of resistance to Germany when 
France and Italy would have laid 
down their arms, has a million unem- 
ployed, while Germany, France and 
Italy altogether have barely one-third 
of that number. 

If the moral collapse of Germany 
was the tragedy of the war, the ma- 
terial injury to Great Britain is the 
tragedy of the peace. 


CANADA LIFE’S . 
YOUTHFULNESS 


The Canada Life may be seventy- 
five and may have a_ninety-seven 
year old director, but they are both 


youthful and frolicsome in their cur- | 


rent lives. E. R. Wood, one of the 
directors, when he is not engaged in 
buying big bond issues, devotes most 
of his time to witty exposures of the’ 


weaknesses of his many friends, who 


‘g 


find it very difficult to retaliate; but 
his venerable co-director, Adam 
Brown, got one on him that has kept 


= 


him quiet during several weeks’ board ~~ 


meetings. They say Mr. Wood has 


consumed more hair restcrer than © 


any man in Canada and has less hair 


than most men. On a recent occa- 
sion the Hamilton train was late and 
Mr. Brown arrived after the -board 
had gathered about the table. *As is 
his wont Mr. Brown came bustling 
down the room to his seat. As he 


nassed Mr. Wood he tapped him on 


his head and said “How is our little 
curly-haired boy to-day?” 

Even the president, H. C. Cox, 
is becoming more and more in appear- 
ance like his great father, got off a 
very good one, at the annivetsary 
dinner at the expense of ten knights 
who sat with him at the head table 
by skilfully leading up to the thought 
that the melodramie “Ten Nights in 
the Barroom” had nothing on the 
seriocomic ten knights who upheld 
him on that occasion. The company 
gave each guest a life policy which 
gave them many humorous privileges, 
some of a liquid variety, including 
the option of living in the Province 
of Quebec. 


PERSONAL 

GEORGE HENDERSON, who has been 
chosen president of the Canadian 
Paint, Oil and Varnish Association, has 
for a number of years taken a prom- 
inent part in the paint industry in 
Canada. He is president and general 
manager of Brandram-Henderson, Ltd., 
president of the Alberta Linseed Oil 
Co., and president of the Pacific White 
Lead Co. Since the beginning of the 
movement he has been chairman of the 
Save the Surface Campaign Committee, 
which was organized by the ‘Associa- 
tion in 1919 and which has’ played @ 
very successful part in connection wit 
advertising and general publicity. Mr- 
Henderson is also Canadian vice-presi- 
dent of the National Paint, Oil and Var- 
nish Association of the United States, 
to which office he was elected for the 
second time at the last annual con- 
vention. 


TAKE PROFITS IN 1923 . 

In justifieation of having mentioned 
more than one speculative share that 
has not succeeded in putting shekels in- 
io our pockets, I record the fact that 
running a column of financial gossip 
is not a bed of roses. Between public, 
editors, and others one often feels like 


state in-| throwing up the sponge. However, & 
he allied | happy disposition has kept me going. 
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As I said a year ago, don’t speculate 
beyond your means, differentiate _be- 
investment, and be 
content with smallish profits when you 


he world | do speculate-—Midas in London 
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INVESTMENT 
STOCKTAKING TIME 


Practically no investment problem is ever 
solved to stay solved. Conditions are con- 
stantly changing. The investments which 
suited conditions exactly at one time may 
be quite or entirely unsuited at a later date. 


Some securities may 


have had substantial 


advances and make it worth the investor’s 
while to exchange them for other securi- 
ties which may be temporarily low in price 
and give correspondingly high yields. Then, 
too, early maturing securities. may often- 
times be exchanged to good advantage. 


Do a little stocktaking. See that all securi- 
ties are properly recorded; see that the 
securities held are completely satisfactory 
and see that the desirability of exchanges 
for higher yielding securities and securities 
of longer term are not overlooked. Idle or 


available funds should be 


work. 


promptly put to 


We invite inquiries on all invest- 


ment problems. 
Investment List 


Copy of January 
sent on request. 


A. E. AMES & CO. 


+ « « TORONTO 


RTATION BLDG. MONTREAL 


TRANSPO! 
74 BROADWAY 
HARRIS 


VESTORS’ INQUIRIES 


Information under this head is given in answer to direct requests from investors who 


are ders of THE FINANCIAL POST. 


Only questions respecting securities are 


by mail direct. We would remind correspondents that it is now necessary 


to enclose $3 cents in postage stamps to cover postage on answers direct. 


® LORRAIN CONSOLIDATED 
Reader, Ontario—Would like informa- 
tion on the Lorrain Consolidated Mines 
=e on Standard Exchange at 5c per 


- Lorrain Consolidated stock is’ con- 
trolled by Mark Harris. The pro- 
‘perty is now idle. Last summer it 
‘Was stated that Harris was going to 
make a market for the stock, but this 
did not materialize. On such a move 
‘would depend any profits. The -stock 
is offered at 5c., no bid. 


WHALEN BONDS 
“ Reader, Caledonia—Would like your 
‘Opinion of the 7 per cent. bonds of the 
Vhalen Pulp & Paper Company. 


ou state you paid 82 for Whalen 

1. cent. bonds. -There are, two 
‘Whaten bond issues on the market, 
' the 6 per cent. bonds now quoted 
. around 84 and the 7 per cent. deben- 
tures quoted about 6242. Are you not 
confusing the two? The bonds you 
bought were probably the 6 per cent, 
issue and if you paid 82 you got them 
at a reasonable price. Their pros- 
se we would consider quite satis- 
ry. The company has had diffi- 
‘culty in marketing its goods profit- 
ably owing to high costs, but the fu- 


: ture looks bright. 


DURANT MOTORS 


J.G.M,, Ontario—Information on“ the 
Durant Motors, Toronto, would be ap- 
preciated. Recent issue put on market 


"at $15 per share. 


Durant Motors sale of stocks was 


€ closed on January 15. and the com- 


pany states no further -shares are 
The com- 
pany is evidently getting into sub- 
stantial production in Canada and the 


_- Shares may have excellent possibili- 


_ _ They are convertible at $30, 
t is, two of these shares for $30 
worth of stocks of the Durant Co., 
t is incorporated under Delaware 
laws. The stocks of the latter com- 
pany sells around $70 in New York, 
which at first glance makes the Can- 
adian shares mighty attractive. But 
we do not know how soundly this 
_ high quotation is based. The mar- 
et price may be vastly different. 
a stock however is a fair specula- 
on. 


KING EDWARD HOTEL 


P, S., Toronto.—I am offered 2nd 
mortgage bonds of the King Edward 
otel Company, bearing 7 per cent. at 
or better. There are about $700,000 
of these bonds outstanding and they are 


f oc subject to 1st mortgage bonds of $800,- 


bearing 5 per cent. Please say if 
you consider the 2nd mortgage issue a 


food investment for an elderly man re- 
ted or do you place it in the specula- 


tive class? 


King Edward Hotel second mort- 
Bage bonds while attractive as a 
business man’s investment are, per- 


a haps, too speculative for you to pur- 


“¢ 


» As a man who has retired, 
can afford to purchase only. the 
@st of securities; in this one there 


made by cheque. The usual method 
adopted in this connection is to write 
the bank from which you wish to 
make the withdrawal and request 
them to make the transfer. 


BANKING SERVICE 


Reader, Walkerton—Would like your 
opinion of the Banking Service Cor- 
poration,. Kitchener. 


Banking Service Corporation is not 
selling its own stocks, we understand, 
but is financing a series of local fi- 
nance companies in Kitchener, Sarnia, 
Hamilton, Toronto, Montreal, London 
and Brantford, These companies dis- 
count second mortgages and land con- 
tracts, which has proven a very pro- 
fitable business though one attended 
with some risk. Objection may be 
taken to the securities as investments 
chiefly on the ground that the price 
asked is higher than is warranted. 
The investor pays over par for the 
preferred and gets common shares as 
a bonus (or pays par. for the prefer- 
red and something additional for the 
common, whichever way you prefer 
to look at it). This means that divi- 
dends will have to he earned and paid 
on the common stocks before a fair 
return accrues to the investor, 


NORTHERN LIFE ASSURANCE 


Reader, Ottawa.—I have $5,000 
Northern Life Assurance _ stock 
which I have received an offer of $40 
er share. I bought the stock at par. 
What do you think of this offer, and 
is there any likelihood of the dividend 
being resumed within a _ reasonable 
time? 

It is a rather difficult matter to 
definitely state the market for North- 
ern Life Assurance Company. Re- 
cently a few shares changed hands 
at 45 and this was regarded as a sac- 
rifice. However, in a forced sale 
to realize immediately you might have 
to take as low as 40. But in that 
event we would advise you to first 
communicate with the officials of the 
company and with some of the deal- 
ers in unlisted securities, 

The company’s position has been 
improving and the prospect for re- 
suming dividends is brighter but an 
early resumption of the distribution 
is not assured. : 

We feel, therefore, that if you are 
in a position to continue to hold this 
stock your investment should appre- 
ciate above the price you have men- 
tioned and this course would seem to 
be advisable unless you find it desir- 
able to realize or have an opportun- 
ity to change for something else with 
advantage. 


HOLLINGER GOLD MINE 


Reader, Brownsburg—Will you _kind- 
ly give me all particulars on Hollinger 
Mining Stock, together with your advice 
as to buying at around $12.25. ‘What 
is the prospect? 


Hollinger gold mine is now produc- 


ing around $1,000,000 monthly. It has 
tremendous ore reserves blocked out 


an element of risk that you should}and running into many millions, the 
avoid. The hotel hae mae weer well }1921 statement said $42,716,027, but 


_ daring the past few years but in a 
"me of serious depression the posi- 


Might conceivably be prejudiced. 


of the second mortgage issue |& 
ote company hoped to have been able to 
increase its daily tonnage from 4,000 


these have been materially increased. 
Besides there are potential reserves of 


vast but unknown quantity. The 


to 7,500 tons but because of the power 
shortage was unable to do so. Hol- 
_ Subscriber, Toronto.—I am desirous|linger then decided to-erect its d6wn 
“f transferring a sum of money from| power development plant and started 
ene bank to another. If I do this by|to husband its finances with this in 


“ue the war tax will have to be paid.) view, This explains why the dividend 


ere any method by which a trans-|) ; A oko th 
ca ‘ : »jhas not been increased and why the 
m be made without paying the tax! treasury of the company contains 


|, It has been ruled that funds may be about $8,000,000. The Northern On- 
/ansferred from one Canadian bank |tario Power Co., faced with a possi- 
|} another in Canada without war tax.|pility of losing its best customer, 
* Would be in order, therefore, for|claimed in the courts that the agree- 
eu to transfer from your account in|ment with the Hollinger was to sup- 
bank to an account in another|ply the power needs for the life of 

- your balance without paying|the mine. This tigation has de- 

ax providing the transfer is not |layed progress, nger is paying 


NO TAX ON BANK TRANSFERS 


i ‘ ‘ # 


THE FINANCIAL POST 


Long Cabled Enquiry from England 
Shows Importance of Post’s Service 


a 


The confidence placed in the service 
THE FINANCIAL POST is giving to 
its readers, in its Investors’ Enquiries 
column, is evidenced by a long-cabled 
enquiry from England in regard to 
the Rochester Gold Mine. Not only 
was the query cabled, but THE FI- 
NANCIAL POST was asked to cable 
the results of its investigations and 
authorized to go to any reasonable 
expense to secure the necessary in- 
formation. 

"The enquiry cable was as follows: 

“Reported ‘here wonderful develop- 
ments, pending Ontario gold fields prox- 
imity Hollinger. Rumored strike great 
reef on Rochester. Want you investigate 
thoroughly and cable unbiased report 
actual position, prospects. Spare no rea- 
sonable expense. Reply by cable steps 
you are taking.” 


This cable ‘resulted in investiga- 
tions being launched that took up the 
better part of the week. One of the 
first steps was to locate Thos. Flynn, 
a mining engineer of repute, who was 
known to have a definite knowledge 
of the Rochester and the work done. 

Mr. Flynn was in Timmins at the 
time and on being reached by wire 
was asked as to the details of the 
work and prospects on the Rochester. 
Thomas Gibson, Deputy Minister of 
Mines for Ontario, was consulted and 
views gleaned. A. G. Burrows, prov- 
incial geologist, who spent last sum- 
mer in Porcupine, was interviewed a3 
to the property. Unfortunately he had 
not got around to the point of exam- 
ining the Rochester before the snow 
fell, Mr. rrows was ‘able, how- 
ever, to give a wealth of information 
about the district, to go over the Hol- 
linger géedlogical maps which showed 
the formation of the property ad- 
joining the Rochester and the strike 
of the Hollingers and what veins 
might be expected to go into the 
Rochester. Then in turn, four other 
engineers were consulted about the 
property and its prospects, Everyone 
of these men had either been on the 
property or knew its character well, 


a one per cent. dividend every 4 
weeks, or 13 per cent a year on a par 
value of $5. At $12.25 the yield would 
be 5.30, hardly a sufficient yield for 
an ordinary mining venture. How- 
ever, Hollinger is generally consider- 
ed in a’ class by itself, having paid 
practically $20,000,000 dividends al- 
ready. The price of $12.25 is not bas- 
ed on the present return, rather is it 
discounting an increase in the divi- 
dend which has been looked for for 
some time. With its tremendous cost 
surplus piling up, and the fact that if 
it does go ahead with its own power 
development, the expenditure would 
be only around $4,000,000, the indica- 
tions are that the company must 
soon increase its disbursements to the 
shareholders 


CANADIAN NORTHERN RAIL- 

WAY 

F, S., Teronto--I would appreciate 
your comments and advice relative to 
the purchase of Canadian ,Northern 
Railway 5 per cent. income charge de- 
benture stock, payable 1930. The orig- 
inal issues were made in London, Eng- 
land, in June, 1910, April 1911 and Octe- 
ber 1912. This is being offered by a 
local. bond house at 49.00 per $100 of 
debenture stock, Are these a direct ob- 
ligation on the Dominion of Canada in 
view of the government now owning the 
C.N.R.? In your opinion will there be 
any question of their being retired at 
par when due in 1930? 

Canadian Northern Railway 5 per 
cent, income charge stock is in some 
ways a remarkable security. It is 


not an obligation of the Dominion of 
Canada but there is every probability 
that the stock will be met at maturity. 
Should the Dominion of Canada sell 
the lines, the stock would still be a 
charge on the railway, A legal opin- 
ion of E. G. Long, K. C., of Toronto, 
says that the stock “charges the 
whole undertaking and railways of 
the company present and future, in- 
cluding rights of way, terminals, roll- 
ing stock, equipment, tools, income 
revenues, franchises and all real and 
personal property, It is a fixed 
charge on the lines, rights of way, 
terminals and other immovable pro- 
perty and is a floating charge on the 
other property covered by the mort- 
gage. 

“It is inconceivable,” he says, “that 
the Dominion of Canada, having com- 


and one of them had an old report and 
maps on it. Then when Mr. Flynn’s 
letter was received, giving informa- 
tion that Hollinger veins had been 
cut, Mr. Balmer Neilly was consulted 
and besides other valuable informa- 
tion, the secretary of. the Ontario 
Mining Association was able to pro- 
duce from his records the average 
values secured by The Hollinger in 
veins which lay adjacent te the Roch- 
ester and which may have numbered 
among the veins which have already 
been cut or which may be cut later. 

As a result of these investigations, 
ae POST cabled the following re- 
port: 

“Rochester cross-cutting at hundred 
and fifteen level encountered two veins, 
visible gold and five to fifteen feet 
commercial ore. Accepted as being ex- 
tensions of Hojlinger veins and evid- 
ently same general character in width 
and grade of ore. Cross-cut five hun- 
dred feet long. Shaft being strong as- 
say results low, Hollinger reserves 
show values of three veins leading to- 
wards and adjacent to Rochester, ten, 
nineteen and four dollars. Operations 
halted to install machinery, resumed 
to-day. To.cross-cut to boundary expect- 
ing to cut other Hollinger veins sink 
to three or four hundred feet and de- 
velop veins. Government geologists and 
mining engineers of repute look upon 
property favorably. Nipissing diamond 
drilled property encountered good ore 
but later. abandoned. This is all data 
available. If further ig needed advise 
and will send engineer in to make com- 
plete’ examination. Mailing maps.” 

As the Rochester development is 
limited, the length or depth of the 
ore bodies being unknown, the above 
facts er thoroughly cover it, so 
that t . soe of an engineer was 
hardly warranted. The maps are go- 
ing forward, covered with the notes 
gathered during the _ investigation 
that the enquirer may have this ad- 
ditional information besides hundreds 
of other facts about the Porcupine 
camp and area surrounding. Cable 
charges were the only expense to the 
enquirer. 


mitted itself to a policy. of public 
ownership of railways, in which it has 
invested millions of money, would fail 
to meet such obligation of the Cana- 
dian Northern ailway Company, 
when by so doing proceedings could 
be taken to foreclose the lines cover- 
ed by the Trust Mortgage above-men- 
tioned. The result would seem to be 
that the holder of the stock has be- 
hind it the credit of the Dominion of 
Canada.” 

Mr. Long continues, “The Company 
is absolutely bound to pay the princi- 
pal of the debenture stock when it 
matures on the 6th May, » 1930.” 
Otherwise foreclosure proceedings 
could be taken.. 


LEGAL TENDER MINING 


East Ontario—Would appreciate any 
information you would be able to give 
on the present status of the Legal Ten- 
der Miring and Development Co., of 
Slocan, B. C, Stock was sold in 1897, 


The Legal Tender Mining and De- 
velopment Co. of Slocan Ltd., was 
struck from the British Columbia 
Register of Companies on Aug. 25, 
1912, for non-compliance with the 
provisions of the “Companies Act” 


and has ceased to carry on business. 


INHERITANCE TAX 


M. G., Ardmore, Pa.—Does the Cana- 
dian Government assess an inheritance 
tax upon shares of Canadian corpora- 
tions held by a citizen of the United 
States? Does the British Government 
assess an inheritance tax upon shares 
of British corporations held by a citi- 
zen of Canada? 

The Canadian Government does not 
impose inheritance taxes, but each of 
the provinces has its own schedule 
of succession duties which are pay- 
able as provincial taxes. The laws 
vary from province to province but 
in Ontario succession duties are pay- 
able upon shares of Ontario corpora- 
tions held by an American citizen. 

The British Government assesses 
inheritance taxes upon shares.of Brit- 
ish corporation held by Canadian cit- 
izens, but there are reciprocal ar- 
rangements whereby the Ontario 
Government and most of the other 
provinces make a rebate of at least 
a portion of such taxes in order to 


avoid double taxation. 


Trust Company Service for a 
Widow With Money to- Invest 


Mrs. J. G.—I am a widow with ap- 
proximately $50,000 to invest. I have 
invested $224,000 in Victory Bonds and 
for the remainder would like to obtain 
good city bonds or invest a sum in 
trustee investments in such companies 
as the Toronto Generaly the Royal and 
the National Trust, I have been of- 
fered 5.57 per cent, and 6 per cent, by 
the first two named for a term of 
five years. I would like to know the 
relative positions of the three com- 
panies and if you would consider such 
investments advisable. 


The guaranteed trust certificates of 
Canadian trust companies form a 
very satisfactory investment. With 
the decline in yields on government 
and municipal bonds they have be- 
come more attractive, many of the 
companies offering, as you point out, 
as high as 5%, and 6 per cent. on 
special terms. The one drawback 
to such investments is the shortness 
of the term, five years, At the end 
of five years it is doubtful if you will 
be able to renew the investments at 
the same rate. You would be pursu- 
ing a good policy to invest a part of 
your funds in these certificates but 
we would also advise that a portion be 
put into provincial or municipal se- 
curities. We cannot recommend defin- 
ite bonds for you to buy-for the-hold- 


oe 


ings of the investment bankers are 
constantly changing. Any reliable 
investment dealer will make recom- 
mendations to you. 


As for the three trust companies 
you name, all are large and soundly 
established institutions. All have 
excellent management and you may 
deal with any one of the three with 
safety. 

We would 1:xe to make a suggestion 
to you that we feel would work out 
very much in your interests. It is 
that you put your money in the hands 
of atrust company—any sound Cana- 
dian trust company—and have it in- 
vest the money to the best advantage. 
A portion of it would probably be put 
into first mortgages of strength and 
would return you a substantial ‘yield. 
You are probably not in a position to 
invest safely and profitably in first 
mortgages. The trust company would 
make a small charge for managing 
the investments and in the end your 
net income would be larger than if 
you handled the money yourself and 
the risk of loss would be minimized. 
We are informed.that similar estates 
handled by trust companies are re- 
turning over 6 per cent. net to in- 
vestors after payment of charges. 

S Ae 


CURRENT OPINIONS 
. 


LARGE BANKS WIDELY OWNED 
The American Banker 


The extent to which bank stocks 
have become a popular investment and 
the way ownership of large banks is 
being widely distributed was empha- 
sized by the reports made last week 
to the stockholders of their banks by 
Charles E. ‘Mitchell, president of the 
National City Bank, and James Ss. 
Alexander, president of the National 
Bank of Commerce in New York. Ac- 
cording to the statements of their 
presidents the National City now has 
5,477 stockholders and the National 
Bank of Commerce 5,598. The num- 
ber of stockholders of the National 
Bank of Commerce increased by 1,827 
over last year. The greater popular- 
ity that bank stocks are enjoying, 
among small investors as well as large, 
is welcomed by the banks and is an ex- 
cellent sign of the increase of invest- 
ment knowledge on the part of the 
public. _ Bank stocks are a most ex- 
cellent investment, offering, as they 
do, safety as to dividends and princi- 
pal, with splendid opportunities for in- 
crease in value as banks grow with 
the communities they serve. 


THE ONTARIO SAVINGS OFFICES 
St, Catharines Standard 


In an advertisement issued appar- 
ently by the Drury Government, the 
statement is made that thirteen Sav- 
ings Offices have been opened by it, 
and that it is intended to open more 
periodically throyghout the Province. 
It states that the offices are “endea- 
voring to employ advanced methods for 
securing deposits,” but what these are 
18 not stated, Again it says that the of- 
fices should soon not only be able to 
‘satisfy the requirements of the Ag- 
ricultural Development Board, but 
should materially assist the Province 
in financing its requirements,” which 
it is to be assumed means that these of- 
fices will be real banks in every sense 
of the word. 

The people should, however, be care- 
ful to watch the development of these 
offices as banking is a complicated and 
difficult business to conduct * * * * 
It would seem that what may be ex- 
pected if these banks extend their op- 
erations, is that commercial business 
will suffer, and discount rates be high- 
er. These are not assumptions; they 
are statements made by a banking au- 
thority, and it is evident that at the 
coming session the Legislature should 
consider the question of the advisabil- 
ity of these Savings Offices. 


AN UNHELPFUL PRESS 
Grain Trade News 


Western Canada is unfortunate at 
the present time in having so few in- 
stances of sané leadership in its press. 
The Winnipeg daily papers, with their 
wide circulation and very considerable 
influence, have been proving more ex- 
citable, less consistent and less helpfu! 
toward sound solutions of important 
problems even than many of the pro- 
vincial papers. Their varying attitude 
toward the Wheat Board problem 
makes a strange history. The desire 
to ride in the band-waggon, no matter 
who drivés or in what direction it 
heads, is not one of the most useful of 
human inclinations. The public mind 
is sensitve to inconsistencies and to 
vacillation in purpose and influence 
gradually disappears, but in the mean- 
time many fandasnentel wrongs may be 
allowed to be committed because only 
partial or distorted views are given 
wide publicity. The people of West- 
ern Canada are. essentially sane and 
reasonable and there is, under existing 
conditions, a greater responsibility 
upon individuals to assert themselves 
in favor of the courses of ‘action they 
know to be sound. 


ALL HIS TROUBLES BEFORE HIM 
Barron’s Weekly 


If human nature has 
changed in Canada, or materially 
changed for the better, Sir Henry 
Thornton will make a success of the 
great system which he now adminis- 
ters, When such a man is engaged he 
is always assured that he will be giv- 
en a free hand. A secretary of Sir 
William Van Horne, then president of 
the Canadian Pacific, attempted to run 
the Victorian government railways in 
Australia and began, as Sir Henry 
Thornton must begin, by cutting out 
deadwood. From that moment. his 


troubles began, Every discharged em- 


completely 


Affecting 
Investments 


The present state of 
loans, deposits, bank 
reserves—some of the 
factors that will in- 
fluence prices of 
‘ securities—thought- 
fully indicated in the 
new issue of Green- 
shields Review. 


Write for a copy to-day 


Greenshields & Co. 
Pot ot at Bee 


Montreal: 17 St. John Street 
Toronto: 14 Street East 
Ottawa: Chambers 


ployee had a member of Parliament to 
speak for him. The new Victorian rail- 
way manager hardly completed his 
first contract. An attempt to do the 
same thing on the Intercolonial, -long 
before the general merger under gov- 
ae ownership, met with the same 
ate. ; 
The government railroads of Canada 
are uneconomically all over-manned, as 
government-owned railroads. are every- 
where in the world. But that is not 
the only snag which the new manager 
may encounter. A prominent politician 
ras already proposed to sell that part ~ 
of the Grand Trunk which is in the 
United States. . The Grand Trunk is 
a Canadian road with one terminal in 
Chicago and ‘the other in Portland, 
Maine. Its Canadian business is lo- 
cal and it has sixteen hundred miles 
of American railroad, which happens 
to be the most profitable part of the 
system. But a Canadian government- 
owned railroad in the United States 1s 
a potential breeder of international 
complications—a fact which has been 
pointed out in these columns before, 
Sir —_ deserves everyone’s sym- 
pathy, if that will do him any good. 
But discharged employees mean lost 
elections, and politicians will be poli- 
ticians as long as the world goes round. 


Guniactiiesaceati 
RATHER CONFUSING 
Grain Trade News 


If the Western Canadian farmer be- 
comes bewildered it is no wonder. 
Everyone with a scheme of any kind to” 
promote tells 
cents per bushel it will save him if the 
scheme is carried out, and that he is 
losing just exactly that many cents per 
bushel now. 

On Tuesday one of the Winnipeg daily - 
papers gave its chief article to the sup-_ 
port of the building of the Hudson Bay 
Railway, while the other did the same 
for the St. Lawrence Deep Waterway. 
Each scheme apparently was to save the 
farmer not less than six cents per 
bushel. Ae 

An interesting question is whether it 
is the same six cents per bushel that is 
involved in each scheme, or whether 
they are two different amounts.’ If the 
latter be the case, it is to be expected 
that some one will come forward and 
tell the farmer how he can save not - 
less than twelve cents per bushel by 
supporting both schemes at the same 
time, 

It is not quite clear whether the 
amount to be saved.by either or both of 
these proposals is the same six cents or 
more per bushel which was to be saved 
by the -construction of the National 
Transcontinental Railway... No satisfac- 
tory explanation, moreover, has ever 
been given as to what became of the 
saving per bushel the farmer was to 
realize from the construction of the new 
route to the Pacific ocean through 
Prince Rupert. 

Others besides farmers are getting. 
confused over these things—and rather 
tired of this style of promotion litera- 


ture. 
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Short Term Bonds! 


To those who require the return of their 
capital within a short period, but who wish 
to invest it profitably in the interval, we 


can offer a selection of 
High-grade Ontario Municipal Bonds 
due in from one to three years. 


These bonds yield from 5% to 5.50%. A 
special list will gladly be furnished upon 


request. 


Write or telephone for a copy. 


Wood, Gundy & Company 


Toronto 
Winnipeg 
London, Ont. 


36 King Street West 
Toronto 
Telephone: Main 4280 


Montreal 
New York 
London, Eng. 


Investors’ Inquiries Coupon 


the farmer how many 


It having been found impossible to give the desired 
attention to inquiries regarding investments being re 
ceived in increasing volume from thé public, The 


Financial Post finds it necessary to confine this service 
to regular readers who are asked to attach this coupon 
to their request for information. 
INFORMATION DESIRED 
The undersigned desires information or advice in ac- 
cordance with the attached inquiry: 


Name meee eee eee eee eens eeeseeeeeseieosese ae eee ele eeee 


Address 
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AND 
CORPORATION 
BONDS 


United Financial Corporation 


Limited 


MONTREAL OTTAWA 


TORONTO 


LONDON, Eng. 


OTIS & CO. 


Government, Municipal and Corporation 
Investment Securities 


Members of the New York, Chicago, Boston, 
Cleveland and other leading Stock Exchanges 


New York 
Detroit 


McDougall 


Boston 


Cleveland 
Denver 


7] as the case may be. 


& Cowans 


Members ef the Montreal Steck Exchange 


130 St. James Street 
STOCK BROKERS 


HALIFAX ST. JOHN, N. B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL’ 


Bireot Private Wire te all Branches and: New York 


STOCKS anp BONDS 


Canadian, British and American Securities 
Bought and Sold on all Principal Exchanges 


Private Wire Connections With New York and Toronto 


OSLER, HAMMOND & NANTON 


WINNIPEG 


a Geo. Beausolell & Co. 


INVESTMENT BANKERS 


112 St. JAMES ST.., 


MONTREAL. 


Mining Securities 


A TABLE giving the price range for 1921-22 is given 
in the current issue of Gibson’s Fortnightly Mining 
Review, also information concerning: 


BEAVER CONS. 
NIPISSING 
CLIFTON 
McINTYRE 
KEELEY SILVER 


DOME MINES 
LAKE SHORE 
TECK-HUGHES 
GOLDALE 


If, your name is not on our mailing list, write for your 


free copy today. 


Homer L. Gibson & Co. 


Ain connection with sinkin 
rangements is one whereby a suffi- 


Hj} reasons, 


THE FINANCIAL POST 


= ed 


NT 


NEWS AND VIEWS ABOUT BONDS 


SELLING PREMISES 
IMPROVES LIQUID 
POSITION OF BANKS 


Practice of Turning Into 
Cash Approved After 
Accumulation 


From Our Own Correspondent. 

MONTREAL, — The practice of 
banks in disposing of a portion of the 
real estate that they have ageumulat- 
ed for office buildings over a term of 
years, and receiving in return a sub- 
stantial sum in cash which will im- 
prove their liquid position, is .one 
that is commending itself more and 
more to banking institutions in this 
country. The bank continues to lease 
the premises for a long term of years 
and retains its control of them for 
this purpose, while its assets avail- 
able for commercial loans are in- 
creased by a substantial amount. 

The usual method employed by Can- 
adian banks has been to organize a 
realty company to which is_ trans- 
ferred the real estate of the bank, or 
as much of it as it is desired to sep- 
arate from the item that appears in 
the balance sheet as “bank premises,” 
which it continues to own itself. On 
this property, bonds are issued and 
these usually have an equity of dotble 
or more the amount of bonds issued. 
Thus if bonds to the extent of $5,- 
000,000 were issued it is probable the 


real estate would have an earning 


power equivalent to a valuap of at 
least $10,000,000. 


Lease Covers Life of Bonds 

Beside the equity contained in the 
real estate, which passes to the realty 
company and is pledged against the 
bonds, the bond holders have as an 
additional security a lease of these 
premises by the bank in question, 
covering as a rule the term of life of 
the bonds, 15, 20, 30 or more years, 
This annual rent- 
al usually covers, not only the interest 
charges on the bonds, payable every 


six months, but provides in addition 


a sinking fund. Frequently it is ar- 
ranged that the bonds are serials, so 
that $100,000, $200,000 or more of the 
original amount outstanding is retired 
each year. 

One of the*most improved methods 
fund ar- 


cient quantity of the bonds are 
retired each year so that when the 
issue matures the entire amount will 
have been amortized. This is done 
sometimes by annual amounts being 
set aside by the banks for this pur- 
pose either in the form of a portion 
of the rental or an amount which is 
charged to the ordinary overhead ex- 
penses of the bank and paid for out 
of earnings. Indeed, as it is, the 
banks set aside year by year 
amounts running to hundreds of 
thousands of dollars to stand against 
banking premises with the' idea that 
these should be reduced on a con- 
servative system of valuation year by 
year. 
Amortizing the Bonds 

The theory in regard to amortiza- 
tion of the bond issue made against 
the bank premises is that when the 
bonds mature, say in 20 or 30 years, 
the whole property will come back to 
the bank and be set down in ‘value 
probably as a single dollar. This 
provides a very impressive and use- 
ful reserve for the bank and for its 
shareholders and for the _ general 
public, against losses that may occur 
from time to time due to unexpected 
In a similar way a number 
of industrial companies reduce year 
by year the amount set down as the 


}| value of their “goodwill” or the value 


of their “brands” or “trade marks” 
until this, too, comes to a nominal 
value of one dollar, Jeaving as a “con- 
tingent fund” against unexpected 
losses an amount that in the case of 
very valuable trademarks may have 
a market value running into millions 
of dollars. Insofar as comparison is 
possible the amortization of the 
bonds of the bank issued against its 
real estate in connection with a sub- 
sidiary real estate company may be 
said to be for a similar purpose. It 
should be noted that all the common 
stock of the real estate company is 
owned by the bank, so that when the 
bonds mature all the assets held by 
the real estate company, that is the 
bank premises, come back again auto- 
matically into the possession of the 
bank. 

Thus it works out that the bank is 
able to make its liquid position 
stronger so that money that was 
formerly tied up in bricks and mor- 
tar is available for the ordinary 
commercial demands made upon the 
bank, and, on the other hand, after 
the bond issue has been retired there 
remains a large equity for the re- 
serve or contingent fund of the bank. 

While the revenue, sufficient or 
more than sufficient for the bond in- 


Canadian Provincial 


and: Municipal 


Bonds Endorsed by U. S. A. Papers 


Canadian bonds have, been much 
discussed in the United States Te- 
cently. A coincidence of criticism 
from some sources and a demand for 
power to purchase Canadian bonds 
from many savings banks has focus- 
ed attention upon our securities. 


The United States Investor of Bos; 
ton recently made a plea for recogni- 
tion for Canadian bonds. It refers 
to the “archaic notion” that Ameri- 
can banks should not buy Canadian 
bonds. It says: “The interest yield 
is particularly attractive and the ele- 
ment of safety all that could be de- 
sired.” Canadian provinces have 
been true to every debt obligation; 
there has never been a default, it is 
pointed out. “This is more tham can 
be said of some of our states,” the 
Investor adds. 


Municipal Bond Record 


Regarding municipal bonds the 


paper says that the Canadian record 
is good. 

“The record behind Canadian munici- 
pal bonds is good. There is no long 
list of repudiated debts, such as one 
finds on the score of some of our West- 
ern and Southern states, with the re- 
sult that no eastern legislature cares 
to open the door widely for investment 
of mutual savings bank funds in West- 
ern or Southern municipal bonds. Indeed 
there is a good deal of regson for com- 
mending the record which the munici- 
palities of Canada have made, when 
consideration is given to the strain and 
stress through which Cdhada has had 
to pass, as a partner in the great war. 
Only a few of the small commianities of 
Western Canada have had difficulty in 
meeting their bond obligations, and 
then only when crop troubles have oc- 
curred. In these instances, there has 
been a determination on the part of 
Canadian bond houses to see that mat- 
ters are rectified, and our understand- 
ing is that all of these minor defaults 
are being adjusted. 


The bond buyer of New York, com- 
pares Canadian and American bonds 
from legal viewpofnts. American 
states are by the U. S. constitution 
forbidden to impair obligations as- 
sumed in issuing bonds, In Carrada 
provinces have sovereign power and 
no such guarantee holds, but the Bond 
Buyer considers this difference of no 
practical signifitance. In the case 
of Canadian municipal bonds, the 


paper, after paying a tribute to the 
record of such securities, adds: “The 
holder of a Canadian municipal bond 
on which default has occurred has 
practicaliy the same remedy at law 
as though the bond was an obligation 
of an American city or town. 

E. A. Macnutt, treasurer of the Sun 
Life, contributes to the Bond Buyer 
a letter answering certain criticisms 
directed at Canadian bonds. He 
states that the larger per capita debts 
in Canadian provinces are due to the 
sparse population. “As the popu- 
lation increases the per capita debt 
ratio will decline, as a great many of 
the expenditures would not increase 
in proportion to the population,” says 
Mr. Macnutt, who refers as a factor 
of strength to the “very valuable as- 
sets, such as crown lands, covered 
with standing timber, owned by some 
of the provinces, The value of 
these crown lands alone in the cases 
of British Columbia and Quebec is 
estimated to be greater than their 
entire funded debt.” 

Regarding the railway guarantee 
of the provinces, Mr. Macnutt shows 
that “none of the provinces guaran- 
teeing Canadian Northern securities 
have ever been called upon to meet 
those interest: charges,” while the ac- 
quisition of the Grand Trunk Pacific 
bv the Dominion has in effect reliev- 
ed the provinces of their guarantees 


of the bonds of that line, 


MacKay and MacKay Have 
Bought Woodbridge Bonds 


MacKay and MacKay have purchas- 
ed $40,000 5% per cent. 30-year de- 
bentures of the town of Woodbridge 
at 99.26 or a 5.60 per cent. basis. The 
bids were: 


Mackay & Mackay .. .. .. .«- 
Aemilius Jarvis & Co. .. .. .. 
Municipal Bankers Corp. .. ..- 
MeNeill, Graham & Co. .. .. .. 
Nesbitt, Thompson & Co. . 
Dyment Anderson & Co. .. 
Murray’ @ CO. .0i 66. se 
Bell, Gouinlock & Co, .. 
Gairdner Clarke & Co, .. 

R. C. Matthews & Co. .. .. 
Wood, Gundy & Co. .. 

Dom. Securities Corp... “ 
C. H. Burgess & Co. .. .. .. 
McLeod, Young, Weir & Co. .. 


99.26 
98.51 


Cycles of Investment 


Anyone who has been watching fi- 
nancial and economic movements dur- 
ing the years since the beginning of 
the war has observed one of the most 
interesting periods in the fiscal his- 
tory of the world. In this short 
space of time changes have occurred 
that in ordinary times would be ef- 
fected only over a term of many 
years; great economic changes are 
still proceeding rapidly. We have 
seen rising commodity prices, rising 
money rates, inflation, and the begin- 
ning of deflation. 

Many statisticians and economists 
have studied the changing conditions 
carefully from the standpoint of ap- 
plying to them the theories that have 
been developed in regard to financial 
cycles. 

It has been observed that economi¢ 


lu heroes deeenegeterenigegeigerecen: 


degree of accuracy tell what is like- 
ly to be the next movement in eco- 
nomic trends simply by determining 
in what particular movement he is 


now living and working. 


A Schedule of Changes 
A well thought out sequence of 
events in a financial cycle as outlined 
by an American writer is as follows: 
1. Money rates increase, 
2. Bond prices decline. 
8. Stocks decline, 
4. Commodity prices decline. 
5. Real estate prices decline. 
6. Money rates low. 
7, Bond prices increase. 
8. Stocks go up. 
9. Commodity prices incréase. 
10. Real estate prices increase. 
And we are back where we started. 
Cycles vary in the length of time 
they take to run and naturally are 


xr ie = @ } ran 
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BOND PRICES AND THE COST OF LIVING 
The relation between commodity prices and bond yields is indicated in this 


chart, prepared by A. E. Ames & Co. 


Comparison is made between yields on 


Ontario bonds and the.family weekly budget of living costs, issued by the De- 
i 


partment of Labor. In general it may 


be said that as the cost of living (or 


commodities) rises, interest ‘yields from securities rise, or, in other words, 
bond prices decline and so give the higher yields. Conversely, as commodity 


prices full interest rates fall or, in other words, bond prices rise, 


The long up- 


ward swing for twenty years, since 1900, appears to have been definitely term- 


inated in 1920. 


changes of various kinds succeed 
each other in definite order. It is 
obvious, for instance, that increasing 
money rates will be followed by de- 
clining bond prices. It is not so 
obvious, but is nevertheless true, that 
declining bond prices will be followed 
by declining stock prices and then by 
declining commodity prices. And so 
it goes. The sequence does not vary. 
Thus the business man or investor 
who makes a study of these business 
and financial cycles can with a fair 


greatly affected by such disturbing 
events as a great war or a widespread 
series of crop failures. In normal 
times a cycle may run itself out in 
five years. There may be a succes- 
sion of movements in a cycle where 
developments succeed each other with 
great rapidity with long pauses where 
developments work themselves out 
with cumbrous slowness. In _ the 
course of successive cycles each ele- 
ment will not always reach the same 
point. The high point of bond prices 


BOND MOVEMENTS OF THE WEEK 


Week Ending January 23 
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MURRAY & COMPANY 


Specializing in ‘ 


Government, 
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and 
Corporation 
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CONTINENTAL LIFE BUILDING 


ADELAIDE 8288 > TORONTO 


in one cycle may be greater than the 

high point in the next cycle. There 

seem to be cycles within cycles. 
To illustrate this point: Bonds 


réached low levels in 1907, a “panic” ~~ 
year, in 1913 and again in 1920, Yet" © 
the low point in 1907 was much above ~ 


the low point in 1913 and again the 
low point in 1913 was much above 
the low point of 1920. 


Future Cycles Forecast 


A chart of bond prices during. the 
past forty vears in Canada would be 
the record of bond movements during 
half a dozen investment cycles. From 
such a chart one could almost plot 
the future of bond prices for the 
next forty vears, but with limitations. 
While upward snd downward move- 
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banks are able to open branches in 
many of the smaller places which 
branches are conducted at a loss for 
a number of years. ; 


Gcvernment Bank 


informed propaganda regardin 


— of a government 

credit is given to our prese 

which has stood the test of financial 
panics that have shaken the systems 
everywhere in the world but in Can- 
ada and Great Britain. Any sugges- 
tions that I have seen regarding gov- 
ernment banks are rather nebulous 
to say the least as the practical 
operation was rather glossed over by 
theory. “To err is human” and the 
idea of placing the credit agencies of 
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the Dominion under government own- |; 


ership is on the face of it such an 
obvious error in the event of mis- 


use by politicians, that one shudders 
to think of the big stick that might 
be swayed against those of other po- 
litical faith than the reigning gov- 


ernment. 
The Australian Bank 


The Alpha and Omega of the gov- 
banking propaganda is 
The Commonwealth Bank of Austra- 
lia. I noticed recently that the bank 
with its 3,186 branches and its $290,- 


ernment 


also in 
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depends 


EDM 
importa 


000,000 of depdsits has only loaned 
2,000,000, the bulk of the balance 
of- their deposits being invested in) orta 
Britain, Colonial and Home govern- powers 
ment securities. If the kind of a@jo¢ de 
bank that Canada wants is one that | }oard 
ties up the people’s savings in this by the 
way instead of putting it to com-|.,. fF. 
mercial advantages by current loans|}. amd 
as our Canadian banks do, I would } .,egse¢ 


terest, is guaranteed by the lease Int. Due 
given by the bank of the premises as| BONDS— Year 
a blanket over the period of life of |¢,, Rread 
the tonds, the bank itself does not | Gan. Cement 
guarantee the bonds whose security | Ced. Rapids 


. ' . rests in the real estate itself. Thus, | C2: Factories 
Straus’ First Canadian 1938. Earnings are estimated at |it may be said, the bank has reached | pom 92%) 


Dom. Textile (B) .... 
$290.00 annually to protect total in-|the ition w it i iqui 
¢ Bond Issue Offered terest and principal payments that position where it is able to liquify 


Alberta 


ernmen 


Range 1922 Range 1923 
oT. Low High Low Ask Bid High 


99 88% 97% 96 98 97 97% 
100% 94 101 100 100% — 100% 
91h 93 96% 9% — 96 96% 
92 . 3 8 ‘ce 
98% 92 98 92 — 94 94% 
97% 100% 991%, — 99% 100 
100 98 100 100 — 99% 100 
91% 93% 92 — 92 98% 
99 % 98% 96 


ments could be shown the extremes 
of the up and down movements coul 
not be plotted. It would be fair to 
assume though that while the tend- 
ency through successive - financial 
cycles over a term of years has been 
to continuously increasing yields and 
lower bond prices the tendency 
through successive cycles in the years — 
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1 i i j i . | Montreal Power 
range from $178,000 in 1925 to $221,-|ment Poo” © \** Capital Invest | penman’s 
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rice 


S. W. Straus & Co. made their 
Canadian debut this week with an 
issue of $2,200,000 of first mortgage 
6% per cent, eonds of the Montreal 
Insurance Exchange Building. This 
building is being erected in down- 
town Montreal adjacent to Molsons 
Bank. : 

The bonds are issued on a plan that 
provides for serial repayment of the 
issue the final payme%t being due 


570 in the final year. 

Directors of the borrowing corpor- 
ation include Lt.-Col. Gerald Birks; 
Terence M. King; Henry J. Gross; A. 
O. Dawson, and C. G. Greenshields, 


CANADIAN PACIFIC 
Gross earnings of the Canadian Paci- 
fic Railway for the week ending Jan. 
21, amounted to $2,831,000, an increase 
of $217,000 or 88 per cent. over the 
corresponding period last year. 


Another point that is worthy of 
note in connection with such transac- 
tions is that these bonds are usually 
disposed of outside of Canada and the 
amount comes into the country for 
commercial purposes, 


ISSUB TAKEN UP 
Announcement is made that the 
issue of $750,000 of Donnacona P -.- 
per Co. 6% mortgage sinking fund 
gold bonds, has been over subscribed. 
. * 
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4.91 
5.19 101.10 


ee 
8 90% 89% — 90% 90% 

72%, 69 13 72 72 
o% — 86 8 
99% — 100% 100 

82% 62144 — 82% 

% %%— 91 04% 
96.18 100.25 99.10 — 100.1 100.00 
96.25 100.50 99.80 — 100.20 10060 
99.5@ 101.80 101.25 101.80 101.50 161.80 
98.76 106.96 10@.40 101.00 100.70 100.95 
98.00 101.40 100.25 101.00 100.70 101.00 
99.76 102.76 101.75 102.50 102.30 102.75 
101.25 106.70 104.40 105.50 105.25 105.55 
98.80 102.85 101.80 102.85 102.70 102.85 
103.00 107.15 106.50 107.10 107.00 107.15 
99.40 168.60 101.00 102.70 102.50 102.60 
99.70 102.55 101.00 102.70 102.40 102.55 
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to come will be towards lower yields 
and higher bond prices. It seems 
hardly conceivable that bonds will 
again revert to the abnormally low 
levels that were reached two years 
ago. 


HIGHER COAL OUTPUT ' 

New Brunswick has just completed 

its best year in coal preduction. The 

figures when ready will, it is believed, — 

show an output thousands of tons im 
excess of 1921. ; 
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in one cycle may be greater than: the 
high point in the next cycle. There 
seem to be cycles within cycles. 

To illustrate this point: Bonds 
reached low levels in 1907, a “panic” 
year, in 1913 and again in 1920, Yet 
the low point in 1907 was much above 
the low point in 1913 and again the 
low point in 19138 was much above 
the low point of 1920. 


Future Cycles Forecast 


A chart of bond prices during. the 
past forty vears in Canada would be 
the record of bond movements during 
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the future of bond prices for the 
next forty vears, but with limitations. 
While upward snd downward move- 
ments could be shown the extremes 
of the up and down movements could 
not be plotted. It would be fair to 
assume though that while the tend- 
ency through successive «financial 
cycles over a term of years has been 
to continuously increasing yields and 
lower bond prices the tendency 
through successive cycles in the years 
to come will be towards lower yields 
and higher bond prices. It seems 
hardly conceivable that bonds will 
again revert to the abnormally low 
.evels that were reached two years 
ago. 
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A 
". MANAGER DISCUSSES 
BANK ACT REVISION 


(Continued from Page 9) 

gold, are amply secured, being a first 
charge on all issues of the bank re- 
inforced by the double liability of 
shareholders ‘and in addition to this 
each bank is required to maintain a 
deposit, equal to 5 per cent. of its 
average note circulation for the past 
year, with the government. The note 
issue by the banks, however, is not 
all velvet. At. the present time it 
bears a heavy tax and it is only on 
account of this privilege that the 
banks are able to open branches in 
many of the smaller places which 
branches are conducted at a loss for 
a number of years. 


Gcvernment Bank 
We hear also a great deal of ill- 


_informed propaganda regarding the 


value of a government bank but no 
credit is given to our present system 
which has stood the test of financial 
panics that have shaken the systems 
everywhere in the world but in Can- 
ada and Great Britain. Any sugges- 
tions that I have seen regarding gov- 
ernment banks are rather nebulous 
to say the least as the practical 
operation was rather glossed over by 
theory. “To err is human” and the 
idea of placing the credit agencies of 

e Dominion under government own- 
ership is on the face of it such an 
obvious error in the event of mis- 
use by politicians, that one shudders 
to think of the big stick that might 

Swayed against those of other po- 


litical faith than the reigning gov- 
ernment. 


The Australian Bank 


The Alpha and Omega of the gov- 
ernment banking propaganda is 
The Commonwealth Bank of Austra- 
lia. I noticed recently that the bank 
with its 3,186 branches and its $290,- 
000,000 of deposits has only loaned 
$62,000,000, the bulk of the balance 
of _their deposits being invested in 
Britain, Colonial and Home govern- 
ment securities. If the kind of a 
bank that Canada wants is one that 
ties up the people’s savings in this 
Way instead of putting it to com- 
mercial advantages by current loans 
-€@8 our Canadian banks do, I would 
say our future is black. 

With regard to this Australian 
bank, it seems to me a case of “hills 
looking green far away.” Its sup- 
Porters have had to go a long way 

to find anything to set up as a 


_ Model and this bank has only been 


n existence seven years and test of 
time may prove that this idol has 
t of clay. Again, Australia is a 
“contained continent, thousands 
miles from everywhere, not in a 
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isimilar position to Canada on whose 
boundary to the south.is the most 
aggressive commercial country in 
the world. 


Taxes 


Another feature of the government 
bank which is glossed over by its 
advocates, is that they do not make 
contributions to public revenue either 
in the form of taxes or dividends and 
as the Honorable George Hoadley, 
minister of agriculture for Alberta, 
said recently, one of the greatest 
lessons to be learned is that there is 
no such thing as easy money and it 
is a misnomer to say that the gov- 
ernment can pay for anything. It is 
the tax-payer that pays first, last 
and all the time, and the taxes and 
dividends that are at present paid by 
Canadian banks would have to be 
made up by another form of public 
tax. The government is an easy 
creditor and while a government 
bank may pay no dividends or taxes 
it has ample room for heavy losses 
instead and its borrowers may easily 
become a privileged legion. ; 

One of the few things the United 
States does not boast in superiority 
over Canada is its banking system 
and, if the shrewd, far-seeing Amer- 
ican banker acknowledges its merits 
grudgingly indeed, it is about the 
highest compliment we can be paid. 
The banking system of Great Britain 
has been our model and has steered 
us through many financial panics and 
in the writer’s opinion any drastic 
change in the present revision of the 
Bank Act will be exceedingly unwise, 
not only in our credit at home but 
also in those sensitive, delicate ar- 
rangements on which foreign trade 
depends. ° 


Alberta May Appoint 
Local Government Board 


From Our Own Correspondent 

EDMONTON.—One of the most 
important bills to come before thé 
Alberta House will be a local gov- 
ernment act, conferring upon the Al- 
berta Public Utilities Board wider 
powers of local government in cases 
of defaulting municipalities. The 
board has recently been strengthened 
by the addition of a new commission- 
er, E. J. Fream, and its own act is to 
be amended to give it certain in- 
creased duties. 


McINTYRE EARNINGS UP 


McIntyre earnings for the first six 
months of the fiscal year as of Tec, 
31, show a gross return of $1,193,613 
or at the rate of $2,387,226 which com- 
pared with a total for the last fiscal 
vear which ended June 30, 1922, of $1,- 
937,105 and for 1921 of $1,994,326. De- 
ducting the cost of operation, $653,773 
and taxes and adding non-operating rev- 
enue, the net earnings without deprecia- 
tion deduction total $527,748, 
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NEW BRUNSWICK’S {Should Canada Reduce Debt Or 


$1,650,000 BONDS 


Other Issues of Week In- 
clude Port Perry, Owen 


Sound, Woodbridge 


The successful tenderers for the 
Province of New Brunswick issue. of 
$1,650,000 5 per cent. twenty-year 
bonds were Royal Securities Corpor- 
ation and a syndicate including C. H. 
Burgess & Co., MacNeill, Graham & 
Co. 4nd the Dominion Bank, at a 
price of 97.043. This issue is pay- 
able in Canada only. Twelve bids 
were submitted’ by representative 
groups, the others being as follows: 
A. A. Stimson & Co... 96.51 
Kerr, Flemming & Co, .. .. .. 96.39 
Wood, Gundy & Co., and East- 

ern Securities Co. .. .. .. 96.357 
Thomas,.Armstrong & Bell, Mc- 

Leod, Young, Weir & Co., and 

A, Jarvis... Co.s. si sky os OO 
J. M. Robinson & Sons and A, 

E. Ames & Co... .. .. .. 95.839 
R. R, Daly & Co., R. C. Mat- 

thews & Co., and Hanson 

SP ae eee te ae Pca 
Gairdner, Clark & Co., Nesbitt, 

Thomson & Co., and Bell, 

Goninloek :@: Con: 6s. 6a ws 
Dominion Securities Corp. 
National City Co. .. .. . 
Bank of Nova Scotia .. .. .. 
Housser, Wood & Co., and 

PO? 3B O08 ac is a OO 

Woodbridge, Ont., disposed of $40,- 
000 of 5% per cent. 30 instalment 
debentures to Mackay and Mackay at 
a price of 99.26. This is a cost basis. 
of 5.57 per cent. Bids were: 
Mackay-Mackay.. 

A. Jarvis & Co. .. .. .. 
Municipal Bankers Corp. 
Macneill, Graham & Co. . 
Nesbitt, Thomson & Co. .. 
Mareey Oo CG. 5 0 es 

Bell, Gouinlock & Co. .. .. . 
Gairdner, Clarke & Co. .. .. 
R. C, Matthews & Co... .... 
Wood, Gundy & Co. .. .. 
Dominion Securities Corp. .. 

C. H. Burgess & Co. .. .. .. 
McLeod, Young, Weir & Co. .. 

Owen Sound sold to Dyment, An- 
derson & Co, $200,000 of 54 per cent. 
20 year bonds at 101.239. There was 
a long list of bids, the second high- 
est being: R. C. Matthews & Co, at 
101.11. 

Hespeler this week disposed of 
$4,250 of debentures. 

Port Perry, Ont., 
$4,250 of debentures, 
6 per cent. 20 instalments were sold 
to Stewart McNair, Reid & Co. at 
101.75. Tenders included: 
Stewart, McNair, Reid & Co... 
Nesbitt, Thortson & Co. .. . 
A. Jarvis & Co... .. .. 3 
C, H. Burgess & Co. .. +t 208. 
Mackay-Mackay .. .. .. .. .. 100.3 
Bell, Gouinlock & Co. .. .. .. 100. 
Gairdner, Clarke & Co. .. .. 100.1: 
R. C, Matthews & Co. .. .. .. 99. 


95.81 


95.797 
95.577 
95.769 
95.53 


bonds totalling 


101. 
. 101. 
- 100. 


-Wood, Gundy & Co... .. .. .. 99. 


FOR COMPLETE ISSUE AT 54% 
As ee een ER CO... See's 
Dominion Securities Corp... 
Wood, Gundy & Co... .. 

C, H. Burgess & Co. .. 


. se 97.08 
McLeod, Young, Weir & Co. .. 


94.117 


Succession Duties Are 
Big Source of Revenue 


Succession duties form from 3.2 per 
cent. of provincial revenues from tax- 
ation to 38.7 per cent. The Canadian 
Tax Conference gives this table their 
importance: 


Revenue 
PROVINCE 


Total from 
. Tax Succession 
Revenue Duties 
per capita’ per capita 
British Columbia .. $10.32 $0.53 
CL ee en rag ne 6.97 
Saskatchewan 
Manitoba.. 

APREIO 98 on.6 e's 
CUGNOS kt ke ee 
New Brunswick 
Nova Scotia .. .. .. 
Prince Edward Is... 
“Excluding Dominion subventions, fees, 
ines and licenses, public domain rev- 
enue, etc. 

The conference suggests that an 
interprovincial conference might 
bring about more uniform rates and 
terms for inheritance taxes. At pres- 
ent provincial legislation varies great- 
ly. 


2.77 


Edmonton Tax Rate May 
* Be Slightly Increased 


From Our Own Correspondent 

EDMONTON.—There is prospect 
of the mill rate in this city going up 
to 40 for the present year. The 1922 
rate was 39.70. 

Revaluation of all taxable buildings 
in the city means an increase of about 
15 per cent. in the assessment of im- 
provements. Net total assessment 
will be $63,763,460. 

Municipal taxation in Edmonton 
has been put on a much more satis- 
factory basis in the last year or two, 
and the public in general are inclined 
to believe that things are as fair and 
reasonable in the way of taxes and 
civic expenditures as they can be 
made under existing conditions. The 
fact that 80 per cent. of the total tax 
levy in 1922 was collected is taken 


Wait for Notural Solutions? 
SOLD IN CANADA As a Start We Might 


Does Caanda actually want to re- 
duce its national debt? In other 
words, would the increase of taxa- 
tion that would have to be borne to 
pay off our loans as they mature or 
to set up a substantial sinking fund 
to pay off the debts in time, be worse 
than the weight of carrying the debt 
as it is at present? 

This is by no means a new ques- 
tion. Every nation that ever created 
a vast debt has had to face it. 

Most writers argue that there is no 
advantage in paying off a national 
debt. In fact, many of them con- 
sider a substantial national debt an 
addition to the wealth of the nation, 
because it creates credit. This, of 
course, applies only where the bonds 
are held within the nation itself. In 
paying interest charges the nation 
takes money out of one pocket and 
puts it in another where the bonds 
are held at home. 

While all writers agree though that 
beyond a certain point the national 


Try to Make Better Use of Revenue 
Received from Taxation and Make Som 


Off the Debt Created by the 


e Payments 
War 


of a debt tends neither to impoverish 


a nation nor to retard its material'|} 


development, but on the other hand 
the maintenance of the principal and 
the constant payment of accruing in- 
terest tend to cripple the productive 
capacity of the nation.” Let us see 
what our own Minister of Finance 
says on this subject. In his last budget 
speech he remarked: 


“We must soon consider the question 
of the reduction of our public debt rath- 
er than aim to increase it. Great Brit- 
ain with all her troubles has since the 
war paid £500,000,000 of her public debt. 
The United States is making efforts to 
reduce her public debt. We have not 
only made no reduction but we have to 
acknowledge a steady increase in the 
public debt every year since the war. 
If we cannot reduce our debt we should 
at all events make strenuous efforts 
to guard against increasing it.” 


Probably the worst feature of Can- 
ada’s national debt is not the actual 
increase in the national debt but the 
increase in the per capita debt. This 


Vertical columns indicate net debt per capita. -® 
Single hne indicates @xpenditures per capita 


1898 -1922 
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CANADA’S DEBT CONTINUES TO GROW. 
Mere yearly comparisons of Canada’s debt totals are not fair in indicating 


the growth of the national burden. In 
debt is shown. 


this chart the growth of the per capita 


The per capita debt has grown steadily. At the same time per 


capita expenditures have begun to drop, but this gives little comfort when it 
is accomplished at the expense of the future by piling up debt burdens, 


debt may become a menace. few eco- 
nomic thinkers have in the past sug- 
gested that a nation should pav off 
its debt. When the United States 
set out to pay off its debt there were 
many economists who thought it un- 
wise, 
with its debt reduction plans with 
this result: 

Debt in 1865, at close of 

Civil War $2,674,815,856 
Debt in 1875 2,090,041,170 
Debt in 1885 15375,352,443 
Debt in 1893 838,669,476 

Natural Solutions 

The chief argument advanced 
against the repayment of national 
debts is not, however, the one that 
it creates credit. It may be sum- 
marized in this question: “Why 
should people bear a high rate of tax- 
ation to pay off the national debt 
when all the practical effects of debt 
reduction may be realized ‘through 
the national growth and prosperity 
of a nation?” 

England illustrates the force of this 
argument. In 1815 at the close of 
the Napoleonic wars Britain had an 
enormous debt and the _ interest 
charges took 9 per cent. of the na- 
tional income. In 1880 the debt had 
been reduced but little, and yet in- 
terest charges were only 3 per cent. 
of the national income, due to the 
growth in population and wealth of 
the United Kingdom. 

Another opinion expressed by a 
leading economic writer is to this ef- 
fect: “The payment of the principal 


to show that the policy of weeding 
out the unproductive part of the tax- 
bearing property and the placing of 
the whole tax-enforcing and tax-pay- 
ing process on a more business-like 
basis is bearing fruits. 


Tenders and By-Laws 


TENDERS WANTED 


Jan. 29, Village of Wellington—$120,- 
000, 514%, 30-yr. consolidated school 
bonds. .E. A. Titus, Clerk. 

Feb. 1, Regina—$1,199,000, $360,000 of 
which is due 1949 and the balance in 
1944, Alternative bids are asked for, 
bearing interest at 5 and 5%%. Jno. 
E, Snowball, City Treasurer. (See an- 
nouncement elsewhere in this issue.) 

Jan. 30, Montreal—$16,000,000, 5% 
bonds; $6,900,000 bearing letter “D”; 
$6,100,000 “F”, both dated Nov. 1, 1922, 
maturing May 1, 1954; $3,000,000, ma- 
turing Nov. 1, 1954. All issues payable 
in New York and Montreal. 

Feb. 8, Montreal Catholic School Com- 
mission—$2,000,000, 5 or 544%, redeem- 
able in 20 years. 

Feb. 1, Vancouver—$725,000, Van- 
couver -and District Joint Sewerage 
Board, 5% 40-year debentures. John 
Stables, Chairman. 

Feb, 19, Trail—$11,980, 6%, 20-year 
local improvement debentures. Wm. E 
B. Monypenny, City Clerk. (See an- 
nouncement elsewhere in this issue.) 


SASKATCHEWAN 


List,of authorizations granted by the 
Local Government Board from Dec. 30, 
1922, to January 15, 1923. 

Schools—Graswood, Elk 
Range, $1,500; North 


$4)700; 
Ferndale, $4,500; 


But the States went ahead j 


has since the end of the war grown 
from around $200 to the present fig- 
ure of about $275. Regardless of 
whether or not we make actual re- 
ductions in the net debt of Canada we 
should effect substantial yearly re- 
ductions in the per capita debt. This 
brings up the question of population. 
Obviously if we had twice as many 
people in Canada the per capita debt 
would be cut in two. In fact, it 
would probably be more than cut in 
two, for while it must not be forgot- 
ten that large expenditures would 
have to be made on public works this 
larger population would probably put 
our national railways on a paying 
basis and make it possible to deduct 
them from the debt as “active assets.” 

This indicates how closely the im- 
migration and railway problems are 
linked with that, of the national debt, 

In a very few words the question 
as to what we should do With the na- 
tional debt may be answered as fol- 
lows: 

1. Stop piling up debts; first, by 
making our railways pay and second, 
by balancing revenue and expendi- 
tures agd making better use of our 
revenue from taxation. 

2. Aim at some reduction in our war 
debts. 

3. Develop our national resources 
and assets in order to make the inter- 
est charges easier to bear. 

4. Give the immigration question 
such vigorous attention that there 
will be more people in Canada to 
share the debts and debt charges. 


Hyde, $2,100; Kellyvale, $3,000; Free-* 
dam, $2,700; Service, $3,000. 
Telephones—Battlevale) $275; Vis- 
count, $650; City of Regina, $5,619. 
List of debentures reported sold from 
Dec, 30, 1922, to Jan. 18, 1923. 
Schools—lIfield, 2996, $1,500, 10 yrs. 
642%, T. Dundas, Sedley; Crooked 
River, 2219, $1,500, 10 yrs., 7%%, Re- 
gina Brokerage & Inv. Co.; Utopia, 
4482, $3,800, 15 yrs., 742%, Waterman 
Waterbury Co., Regina; Bresaylor, 111, 
$800, 10 yrs., 7%%, Regina Brokerage 
& Inv. Co.; Dysart, 1449, $1,800, 10 yrs, 
744%, Regina Brokerage & Inv. Co. / 
Telephones—Shell River, $9,600, 15 
yrs., 8%, Regina Brokerage & Inv. Co.; 
Fern Glen, $575, 15 yrs., 8%, Cross & 
Co., Regina; Mervin, $1,900, 15 yrs., 8%, 
Regina Brokerage & Inv. Co.; Town of 
Radison, $3,000, 1 to 5 yrs. Sor. Inst., 
7%. Locally. 


Saskatoon Utilities 
Made Profit in 1922 


A preliminary estimate made by 
Commissioner Leslie of Saskatoon, 
indicates that a net profit of about 
$110,000.00 was made on the city’s 
public utilities after paying all oper- 
ating expenses and fixed charges. 

The electric light and power plant 


‘lis responsible for about $98,000.00 of 


this profit. The waterworks made 
about $17,000.00 profit, while the 
street railway had a small deficit of 
between $5,000.00 and $6,000.00. 
The city’s total operations for the 
year just closed resulted in a net sur- 
plus of about $60,000.00 of revenue 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Date Place 
24—-Woodbridge, Ont. .. 

. 24—Hespeler, Ont. .. .. .. 

, 20—Stamford Tp., Ont. .. .. 

. 20—Chateauguay Basin, P.Q. .... 
. 18—Saskatchewan Schools ete. .. 
. 20—Owen Sound, Ont. 

. 28—Port Perry, Ont. .. 


. 24—New Brunswick 


x 24—Montreal Insurance Exchange 


Sold to— 
Mackay-Mackay .. 


Macneill, Graham & Co. a 

Beaubien & Co... .. .. 

Dyment, Anderson & Co. ws 

Stewart, MeNair, Reid .. 
PROVINCIAL ; 

Royal Securities Corp. & Syndicate 


CORPORATION 
S. W. Straus & Co. .. 


Rate Price Basis 


99.26 5.57 


99.78 5.53 
99.05 ° 6,08 
24,475 


200,000 101.239 
42'000 101.75 5.42 


Amount 
$40,000 


Term 
30 in, 


20 in. 
20 yrs. 


54%: 20 yrs, 
54% & 6 20 in, 


20 yrs. 


1925-38 ° 


1,650,000 97.043 5.24 
Offered Yield 
2,200,000 Par 6.50 


We offer 


P. Burns & Co. 
Limited 
612% 


First Mortgage Twenty- 
Year Full Sinking Fund 
Gold Bonds 


Dated Jan. 1, 1923. Due Jan. 1, 
1943. 


Interest payable semi-annually. 
Principal and interest payable 
in Toronto, Montreal, Winnipeg, 
New York and London, England 
pt par of exchange. 

Bonds issued in denominaticns 
of $1,000, $500, and $100. 


Price Upon Application 


aaa 


King Street East, Toronto. 


| Government and 
Municipal Bonds 


Send for our list 
of investments. 


We Own 
and @ffer 


8% Convertible Debentures 


MOUNT ROYAL HOTEL 
Company, Limited 
Dated Sept. 1, 1921. Interest 


payable in New York, Mon- 
treal and Toronto. 


Denominations 
$100, $500, $1000 
PRICE: Par and Accrued 


Interest to yield 8%, with a 
bonus of 30% Common Stock. 


Full particulars on request 


CREDIT-CANADA 
LIMITEE 
145 St. James St., Montreal 
Main 4735-6 sa 


LONG & DALY 
BARRISTERS & SOLICITORS 
E.G. LONG, K.C 
R.O. DALY zg 


H. E. MANNING R.G- MBECH 
38 King Street West, Toronto - 


G.A STIMSON & CO. 


EST’D 1888 LIMITED 


GOVERNMENT, MUNICIPAL, 
AND RAILWAY BONDS 


36-38 KING ST. E. TORONTO 


THE NEW. 
TEXTILE 


We recommend for strict investment 
and substantial price appreciation the 
new stock of Dominion Textile Com- 


tile stock during the course of the 
few months, coincident 


current levels. 


(We shall be . to execute orders 
for Textile s -) 


Dickinson & Walbank 


Members of Montreal Stock Exchange 


152 St. James Street, Montreal. 
Main 4090-4093 


T. Kelly Dickinson, J. Y. K. Walbank 
W. McLea Walbank. 


Vertientes 


Sugar Co. 


First Mortgage Sinking 
Fund 7% Gold Bonds 


Due Dec. 1, 1942. 
Payable in New York or Mon- 
treal, 


These Bonds are a mortgage on 
property valued at twice the 
outstanding issue and offer a 
Good Yield with prospects of 
increase in market value. 
Territory supplying cane sugar 
is capable of keeping a 1,000,000 
bag mill operating. 


* Write for full particulars. 


HANSON BROS. 
Srvesiment Securities 
160 Stdames St. 65 SM 
Mo _— SEE 


over expenditure. 

The sinking fund of Saskatoon now 
amounts to well over two and a 
quarter million dollars, all of which 
has actually been deposited and is 
excellently invested except for about 
$45,000.00 represented by 1922 tax 
arrears and which will be cleared up 
during the present year. 
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BRITISH COLONIAL 


FIRE INSURANCE COMPANY 
MONTREAL 3 
Canadian—Strong—Progressive 
General Fire Insurance Business Transacted 
Theodore Meunier, Manager 


Assurance in Force - $550,000,000 


Assets - ~ =  $130,000,000 


Sun Life Assurance Company of Canada 
Head Office - - Montreal 


INSURANCE FOR MEN OF AFFAIRS 


Estates of any considerable value are subject to heavy death duties: 
Life insurance is the simplest method of providing for their payment. 
Have you set aside a policy to meet succession dues? 
Business partners whose experience is vital to the organization require 
mutual life insurance protection, A heavy expense would be 
involved in me YH the ability of a deceased partner. Has your 
firm considered this? s : 
Endowment policies can be secured to provide funds for meeting an 
obligation such as a mortgage loan, to mature at the end of a certain 
period. The premiums provide the necessary “sinking fund.” Had 
we thought of this? : 

olicies can be secured that will pay monthly allowances to faithful 
employees whom you wish to remember and who you desire may 
remember you. odern insurance is adaptable to every need. 

urance sold on all approved plang at net cost. 


The Mutual Life Assurance of Canada. Waterloo, Ont. 


, 
¥ 


The Independent Order 


of Foresters 
Organized 1874 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


$78,000,000.00 


POLICIES ISSUED FROM $500 TO $5000 
W. H. HUNTER G. R. COTTRELLE 


Treasurer 


G. E. BAILEY 


‘REAP WHAT YOU SOW 


This saying is as true of money as of anythi else. For example: 

een a Frypans _ Canada Fermanent Savings, — and 
wa eac year with compound interest, will produce a harvest 
of $1,486.57 at the end of ten years. z 


Why not commence sowing the seed to-day by openifig an account? 
This institution Has been doing business in Toronto for more than 
y-seven years and has safe-guarded and helped to increase the 
savings of many thousands of people, whose confidence it has had for 

_ this long period. 


Canada Permanent Mortgage Corporation 
14-18 TORONTO STREET, TORONTO 


Paid-up Capital $7,000,000. Reserve Fund, (earned), $7,000,000 
Investments Exceed $40,000,000 


When selecting a Trot Company aan Execute choos on wins ind plc 
@ve 


FINANCIAL ASSISTANCE 


to Estates being administered by it 


PAID UP CAPITAL AND RESERVE o.+s00000sse0e0e $1,212,725 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRA OR, ASSIGNEE, TRUSTEE, ETC. 


HEAD OFFICE, WINNIPEG 
BRANCHES: SASKA REGIN: CALGARY 
, VANCOUVER AND VICTORIA 


The Commonwealth Life and 
Accident Insurance Company 


HAMILTON, ONTARIO 


STATEMENT 
From June to 31st December 


Applications received for $1,850,092.00 


Applications received for Double In- 


- demnity 
Total Insurance in force .........., 1,906,910,00 
89,679.13 


67,212.24 


PO ei ci 
Liabilities . 
Paid-up capital 


$55,330.00 
22,456.89 


Surplus Security to Policyholders. eee .$77,786,89 
t 


Features of Company’s First Report 


1. There have been no death claims. 


2, The gross cash premiums received were $30,478.78, less 


$2,004.66 for re-insurance, making net cash premium income 
of $28,474.12. 


3. The investments made are all in high-grade bonds—Provin- 
cial, County and Municipal. 


4, ~ number of policies issued from June to December were 


5. The amount of business being written is now $350,000 month- 
ly, or at the rate of $4,200,000 yearly. 


6. 55 1-3% of the stock had been sold by 31st December. Since 
then a goodly portion of the balance has been disposed of. 
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INSURANCE FOR BUYER AND SELLER 


INSURANCE HAS 
IMPORTANT PLACE 
IN ALL ESTATES 


For Business Man it is De- 
clared to be Almost 
Indispensible 


PROTECT FAMILY 


Provision for Succession Duty 
by (Insurance Frequently 
Wards off Cases of Real 

Hardship and Loss 


BY W. G. WATSON 


Assistant General Manager, The Toronto Gen- 
eral Trusts Corporation, in an address to the 
Life Underwriters of Ontario at Hamilton. 


I have been asked to speak to you 
for a little while upon the subject of 
“Experience in the Management of 
Estates,” and particularly as it re- 
lates to the advantages of life insur- 
ance as an asset of estates. It is be- 
coming increasingly easy with the 
passing of the years to obtain infor- 
mation or gather data in connection 
with the administration of estates, 
that is exceedingly valuable, owing 
to the development of the idea of the 
corporate executor that has taken 
place in Canada during the last forty 
years since the first Trust Company 
was organized. The experience of a 
Trust Company extending over a 
long period of years, handling, as it 
does, not only an increasing number 
of estates, but estates comprising: 
every variety and combination of 
assets, coupled with a system that 
makes it possible to register and 
conserve this experience, should en- 
able such companies to speak with 
some assurance and authority. upon 
the value of life insurance as an 
asset of an estate. 

Here, for instance, is a case of an 
estate where the chief asset is a busi- 
ness, small or large—perhaps a 
house in which the widow and child- 
ren live, the widow having a life in- 
terest. The liabilities to the bank and 
trade creditors total 25% to 50% of 
the value of the stock on hand and 
book debts. It is a very good busi- 
ness, and the family would like to re- 
tain it for one or more of the sons, 
but father is gone and with him, per- 
haps, the credit necessary to con- 
tinue the business, but if continued, 
how are mother and the girls going to 
get their share out of it? The boys 
may try to run it along for a few 
years, if indeed they are old enough 
to take it over, and through lack of 
funds, incompetence or hard luck, lose 
out before mother gets her money, 


and henceforth she is dependent upon 
her children for her livelihood. Now, 
how simple is a situation of this kind 
if among the other assets you find 
several good life insurance polictes, 
out of which the debts could be paid 
and provision made in whole or in 
part for the widow and daughters? 
Again, an estate may consist very 
largely of a controlling or smaller 
interest in an industrial or other com- 
pany, or a partnership in a business, 
where the lack of either business or 
personal insurance may greatlv em- 
barrass the executors in finding a 
purchaser of the interest or share; 
the logical disposition of such an 


asset is to the surviving partner or 


partners who should have been put 


in funds for this purpose through in- 
surance policies on which the busi- 
ness had paid the premiums. It is 
true that in such a case a sale might 
be made of the deceased partner’s 
share to the survivor on terms extend- 
ing the payment of the purchase 
price over a period of years. This, 
however, is not always satisfactory, 
as the business, minus the genius. or 
personality of the deceased and plus 
the additional financial obligation, 
frequently declines and ultimately 
fails, bringing disaster not only to 
the surviving partner or partners, but 
to the widow and children of the de- 
ceased, 


Suffer from Lack of Money 


Let us turn for a moment from the 
estates of business men to those of 


professional men—lawyers, doctors, 
dentists, journalists, engineers, and 


many others, and indeed one may in- 
clude that great army of salaried 
men, all of whom are dependent to a 
very large extent upon their practice 
or personal earnings for the present 


or future support of their families, 


I need scarcely remind you that the 


administration of the estate of many 
of this great class of citizens is often 
seriously hampered, and great loss 
sustained through the lack of ready 
money for the protection or nursing 
of certain assets or investments ac- 


quired by the deceased, and good 


enough to protect but which cannot 
be realized because of general de- 


pression or some local condition or 
disturbance. The executor is with- 
out funds with which to meet calls, 
pay taxes, and interest, or to gen- 


erally protect and conserve such 


assets, These are cases in which, for 


the most part, funds for thfs purpose 
can only be provided by life insur- 
ance. 

There is, however, another matter 
to which I specially wish to direct 
your attention to-dav—a matter never 


more urgent or important than in 


these days, and yet frequently over- 
looked by business and professional 
men, viz: some adequate provision in 
the way of liquid assets with which 
to discharge the Provincial Govern- 
ment’s claim imposed under the Suc- 


cession Duty Act, which in Ontario 
on estates ranging upwards from 
$5,000.00, depending upon the size of 


the estate and the parties taking. 
under the will, runs from 1% to a 


maximum of 35%. This is a field 
which you producers of life insur- 
ance should cultivate with great 
patience and skill. You can afford to 
spend a good deal of time in. the 
study of the Act and its practical ap- 
plication to’ specialize’ cases to which 
you may wish to address yourself. 
for instance, unless a testator pro- 
vides in his will that the succession 
duty chargeable against his estate 
shall be paid out of the corpus or cap- 
ital, and he has given his wite a lite 
interest in the estate under his will, 
the government under the Act, will 
value her life interest based upon her 
expectancy of life, and the duty on 
such valuation is levied against her 
income, so that in estates or any con- 
siderable size, and particularly where 
the widow is comparatively young, 
it frequently becomes a very real 
hardship to her, as ‘the duty must be 
paid within eighteen months of the 
date of the testator’s death. 

On the other hand, even though the 
will may provide that all duty shall be 
paid out of capital, it is always a 
matter of grave concern in connection 
with estates representing any con- 
siderable amount, where the _ tes- 
tator’s fortune is largely comprised 
in a business, the expansion of which 
has abserbed his surplus profits, to 
have to provide for succession duty a 
sum of five, to fifty or a hundred 
thousand dollars or more, which is not 


only always embarrassing, but in not 
a few cases disastrous. Iai such a 
case, or indeed in any estate where 
the assets, no matter of what they 
may consist, are frozen because of 
business depression or some _ other 
cause, nothing could be more helpful 
to the executor or encouraging to 
the family than to discover that this 
contingency had been foreseen by the 
testator, and provided for by life in- 
surance to the amount necessary. 

There is a new, or comparatively 
new, form of Trust that should be 
stressed by. both the insurance com- 
panies and the trust companies. It is 
known as the Insurance Trust. In 
short, this is a plan under which busi- 
ness or professional men, or indeed, 
anyone, may create a trust under the 
terms of which the settlor transfers 
to a trust company a policy or poli- 
cies of life insurance, together with 
interest-bearing securities or cash for 
investment by the trustee, the in- 
come from which is to be used in 
whole or in part in paying the prem- 
iums on the policies. This is a plan 
which puts the insurance policy in a 
safe place, providing as it does for 
the payment of the premiums, and at 
once creates resources for the family 
far in excess of the securities de- 
posited with the trustee. It also 
leaves the assured or settlor free to 
prosecute his business or calling with- 
out worry as to the future. 


Many Forms of Property Cover 
Available; Not Generally Known 


Heavy Insurance Buyers Will be Interested in These 
Classes—Agents Will Find Them Excellent Fil- 
lers-in and, Source of Profit. 


BY SAMUEL McADAM 


Below is the first of a series of 


articles dealing with “Some Unusual 


Lines of Fire Insurance,” by S. McAdam, of the McAdam & Wagstaff Co., 
agents of the Saint Paul Fire and Marine Insurance Co. The series will be 
of importance to the buyer of protection. It will show forms of cover avail- 


able which many do not know exist. 
surance. 


It will open the door for new business. 


It will be important to the seller of in- 


The lines I deal with are 


a great filler-in for agents, said Mr. McAdam. Some of the specialties 


which are likely to be dealt with in the series are: 


Tornado, Rent, Hail, 


Leasehold, Sprinkler, Leakage, Profits, Commissions, Parcel Post, Tourist’s 
Baggage, Salesman’s Samples, Transit, Floaters, Laundry, Merchandise by 
Auto Truck, Explosion, Riot, Civic. Commotion, Rain and Personal Effects. 
The second article will appear in a subsequent issue. 


There are classes of protection in 
which fire insurance figures and 
which at times step in when the or- 
dinary fire policy becomes inopera- 
tive. It is also a fact that many of 
these forms of cover which exist and 


which are needed by the public, are 
unknown, not only to+the great ma- 
jority of the public but to quite a tew 
company men and agents. It should 
be borne in mind by all, that every 
form of insurance now in existence, 1s 
designed, not merely as a money- 
making proposition, but to meet a 
public need. While it iS impossible 
to describe all the specialties in de- 
tail, it should be kept in mind that 
these lines are being written in in- 
creasing volume to-day. I propose 
dealing with insurance protection 
when the ordinary policy does not ap- 
ply, and when, without insurance pro- 
tection, the owner is liable for loss. 
Tornado or Windstorm 

In central Canada, or particularly 
in Ontario and Quebec, in the cities, 
no great need for this class of cover 


has as yet been evidenced, as it is 


seldom asked for, but in many of the 
lake regions, it is desired both for 
farm properties and all kinds of town 
properties. The experience in On- 
tario, it may surprise you to learn 
over a thirteen-year period, has prac- 
tically been loss for all companies in- 
terested, as the losses have almost 
equalled the premiums without taking 


into account expenses. This form of 
cover is written at very low rates, 
beginning with ae cents for three 
years on private dwellings, up to six- 
ty-five cents on farm properties, and 
higher rates on manufacturing plants 
of large area, considerable height, or 


with elevated conveyors, carriers, or 


towers. 

In recent years, due to the bad ex- 
perience, the companies, lacking any 
sort of an association for combining 
their experience for the purpose of 


securing adequate rates, have gradu- 
ally got closer together in their ideas 


due to the almost universal poor re- 
cord, and to-day most companies 
write this class subject to the follow- 
ing restrictions: . ; 
A guarantee that tke Tornado in- 
surance carried is equal to at least 


one-half the value, and some com- 


panies insert: the Fifty Per cent. Co- 
Insurance Clause in the place of this 
guarantee. A $25.00 Minimum Loss 
Clause is also _used now in order to 
eliminate small claims arising from 
improperly fastened doors and win- 


dows being blown off; and many com- 


panies are also using the Roof Depre- 
ciation Clause, whereby they can take 
credit for the age and condition of an 
old roof, particularly of the shingle 
class, which are particularly sus- 
ceptible to storm after a_ certain 
amount of use. 


It should be borne in mind that 


Windstorm Insurance is not Hail In- 
surance, or Lightning Insurance, and 
it does not protect against Hail, Snow, 
or Rain, whether driven by wind or 
not. 

Most of the companies prohibit the 


same class of buildings, such as high 


towers, frame buildings of large area, 
like agricultural halls, rinks, signs, 
and awnings, green-houses, coal, ore 
and dock hoisting apparatus, and 
buildings on post foundations, not en- 
closed. 


Sprinkler, Leakage, Water Damage 


May I quote as follows from a 


writer in connection with Sprinkler 
Leakage Insurance: “This much is 
certain. There will be a pee 
leakage of some size or other in every 


risk equipped with automatic sprink- 
lers in the course of time, that is, 
some fault or defect in the equipment, 
or some carelessness on the part of 
workmen or employees is bound to 
happen sooner or later in every plant. 
A loss is bound to take place, and no 
one can say how heavy.it may be, and, 
as it is not the result of a fire, a 
Sprinkler Leakage Policy is a neces- 
sity.” The same could apply to 
water damage, and I will venture to 
say that there is hardly a company or 
an agent, who has not at some time 
or other had an Assured report to 
them a water damage for which there 
was no legal claim, as no fire had oc- 
curred. In these days of large office 
buildings, «.warehouse and factory 


buildings, and apartments, defective 
plumhing, extremes of heat or cold 
cause endless loss, for which there is 
available protection, and this cover 
ean be secured either on building or 
contents, or blanket building and con- 
tents, or for the legal liability of the 
Assured, for loss or damage to the 


property of others, or for use and oc- 
cupancy. : 

The rates are reasonable, and are 
worked out in proportion to the 
amount of insurance carried, start- 
ing out with a basis rate according 
to location, or. construction and occu- 
pancy, and declining as the amount of 
insurance to value ascends, You will 


readily understand me when I say 
that it naturally follows that a person 
carrying insurance up-to fifty per 
cent. of value will get much lower 
rate than a person carrying a ten per 
cent. Co-Insurance Clause, and also 
that for sprinkler leakage or water 
damage purposes, the firm or person 
in the top floor of a building, will se- 
cure a much lower rate than a firm 
in the ground floor or other lower 
floors of a fairly high building. Or- 
dinary water damage rates are, of 
course, not nearly so high as sprink- 


ler leakage rates, but both fill a need. 


BLACK AND ARMSTRONG AGENCIES 


Black and Armstrong, Winnipeg, an- 
nounce that they have been appointed 
agents in Western Canada for the North 
American Accident Insurance Company 


and will write all classes of insurance 


except guarantee bonds, They also rep- 

resent the Imperial Assurance Co. of 

New York, Excelsior Insurance Co., Lon- 

don. 
CROWN. LIFE DINNER 

. E. Connor, recently superintendent 


T 
of the ‘North Ontario Agency of the 


" . ‘ 

Crown Life, has been appointed to take 
charge of the Toronto City Agency. The 
officers of the Agency Club chosen 
at a dinner given by Gen. Mgr. H. R. 
Stevenson are: President, J. Kaplan; 
Vice-President, W. G. Watt; Secretary, 
G. T. Bradley; Chairman for Athletics, 
H. W. Wilson. The occasion of the djn- 


ner was the presentation of the prizes 
in the Sterling Campaign of 1922, dur- 


ing which year the company réceived 
applications considerably in excess of 
$10,000,000. 


IMPORTANT GLOBE CHANGE 
R. E. Patterson, Montreal, general 


manager of the Globe Indemnity Com- 


pany of Canada, has resigned his post 
and is about to move back to Toronto 
to enter the agency business. It is an- 
nounced that F. C. Browning will be 
the new president and general man- 
ager of the Globe Indemnity of Can- 
ada. Mr. Browning has been engaged 
in casualty insurance in England for 
the whole of his business career and 
during the past fifteen years has held 
an important position in that branch of 
the business of the Liverpool. & London 


& Globe and for some time was. assist- 
ant manager in London for its accident 
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LIFE ASSURANCE COMPANY 
Head Office; 701 Somerset Bidg., Winnipeg, Man, 


Men of proven ability would do 
well to write for particulars 9, 
the Agency Contract the Com 

is prepared to offer. Several Dig- 
trict Managers required to cover 
exclusive good territory at a num. 
ber of Western points. ; 


Branch Offices; 
Saskatoon Calgary Vancouver 
WILLIAM SMITH, a4 
Managing Director, — 


British America Assurance Co, 
Fire, Marine and Automobile 
Insurance 


Meikle, President and General Man 

ager ;. Wilfred M. Cox, Vice-President; 
Sir John Aird, Robt Bickerdike, 
(Montreal), Lt.-Col. Henry B; Ale 
fred Cooper (London, Eng.), | 

Cox, John H. Fulton, (New 

B. Hanna, Miller Lash, Geo. A. 


Fire, Marine, Automobile, 
Riots, Civil Commetions 
Insurance. 


HEAD O 

Losses Paid Since Organization 
$84,000,000.00 

BOARD OF DIRECTORS: W. 8. 

“kle, President, Wilfrid M. 

President, Sir John Aird, 

erdike (Montreal), 

ae Alfred 


A. Morrow, Major-Gen’l. 
Pellatt, 0.V.0., EB. BR. Wood, 


TOTAL ASSETS $2,792,662.00: 
TORONTO, 24 Adelaide St. W. 


Assessment System 3 
THE CANADIAN ORDER 
of CHOSEN FRIENDS” 
. Good Features 
A Government endorsed twen 
year gg plan. ne 
Whole family life insurance, at jj” 
Government standard rates. 
The best sick and funeral ben- 
efits. Double sick benéfits, by 
pajing double rates. - 
An up-to-date child insurance de- [fF - 
partment, * 
Further particulars gladly furn- jf) 
ished by corresponding with ins 
John L. Davidson, | 
Grand Councillor, i 
540 Euclid Ave., Toronto, Ont. 
W. F. Campbell, / 
Grand Organizer, ? 
Hamilton, Ont, 


Wm. F. Montague, - . 


Grand Recorder-Treasurer, 
P.O. Drawer No. 349, 
Hamilton, Ont. 


Black & Armstrong | 
WINNIPEG 3 


Western Branch Managers for ~ 4 
North American Accident Ins, Co. | 
Casualty Insurance 


Imperial Assurance Company 
Hail — Fire — Automobile 


Century Insurance Co., Ltd. 
Fire 


Great American Insurance Co., 
New York 


Inland Marine — Fire — Auto 


Canadian Guarantee Managers 


The Excess Insurance Co, Li 1 : 


x 


London — England 


Guarantee Bonds Hail Insurance 


—— 


COMMONWEALTH LIFE 


MAKES GOOD SHOWING. 


The Commonwealth Life began writ- 
ing life insurance in June last and at 
the 3ist of December have $1,906,910 
on their books, carrying an annual cash 


premium income: of $30,478.78. 


This is a remarkable achievement in 
such a short period, particularly s0 
when one takes into consideration the 
adverse conditions, financial and other- 
wise, that existed during 1922. While 
the business obtained has been remark- 
able, the directors and officers are fur- 


ther to be congratulated on having se 


cured in such a short time an organiza- 
tion that was producing in the latter 
months of last year at the rate of $4,- 
200,000 yearly. 


Several new territories have been op- 
ened lately and the results to date from 
these agencies have been so encourag- 


ing that the feeling at head office is 


that it may be possible to produce $5, 
000,000 during 1923. ‘ 


department. G. L. Lioyd has been 
named vice-president and secretary for 
Canada. 


TORONTO, ONT. st , 


January 26, 1928 


INSURANCE TOTAL 
OF 88 MILLION 
ON LIVES OF 58 


Canada Boasts of One Citi- 
* zen Insured for 
Million 


Hon. P. C. Larkin, Canada’s High 
Commissioner to London, is the great- 
est Canadian purchaser of lite in- 
surance.. He is said to carry policies 
totalling $1,000,000. There are many 
Canadians runnmg from a quarter 
to a half and three-quarters, but Hon. 
Mr. Larkin is said to be the only man 
to reach the million mark. 


The U. a: Reale SS oe 
women who carry one million or 
more. Including in this list the 
$3,000,000 carried by the late John 
Wanamaker, the aggregate for the 
58 persons is $88,430,000. We have 
not reached the stage yet where our 
big men are able to set aside such a 
huge portion of their funds as they de 
in the U. S. for insurance purposes, 
stated one of Canada’s leading life 
insurance men. Over there they go in 
more for intensified business and the 
result is that many of the huge poli- 
cies are business policies. It is in- 
teresting, said this agent, to talk to 
some of these leading Yank salesmen. 
A million-dollar policy falls as glibly 
off their tongue as does a, $100,000 
policy here. — ; 


The list of leading insured in the 
great companies fol.ows: 
Adolph Gukor ..:.... soe anew $5,000,000 
Rodman ‘Wanamaker 
Pierre du Pont, Wilmington .. 
James C. Penney 
John Wanamaker 
Percy A. Rockefeller .. 
J. P. Morgan ....-..++. 
B. E, Bensinger, Chi 


" cago oes ere 
-Henry D. Dayidson, Chicago “* 


Wiliam R. Coe 
Arthur Letts, Lés Angeles . 
Julius Rosenwald, Chicago .... 
John N. Willys, Toledo ; 
Louis F. Swift, Ch 
Haroid C. Keith, B 

Mass, eee eee ee eeaeaneeeeee 
James C. Colga 
Mortimer Davis, 


, Edgar L. Marston 


William Zeigler .. 
Gimbel Brothers, 
Mrs. Chas. Netcher, : 
Edwin F. Green, Boston ....... 
- —— , Chicago ata ve shee 

. 0. Angeles ..... 1,200,000 
Robert Ducdas . 1,200,000 
George L. Storm 
scsan 5 Da 

ose . 
C. S. Mott, Detroit .. 
Fred F, Brewster, New Haven 1,000 
Fred 0, Bezner ,...........+. 1 
Nicholas F. Brady 

Dunn 


Los Angeles 


— H M ee 
Morris L. Clothier, Philadelphia 1,u00,000 


dibs B. Johnson, a 1,000,000 
‘ -Flann burgh 1,000,000 
Te r% eillespie, Pittsburgh +--- 1,000,000 
John R. McCune, 

William M. Armstrong, 


1,000,000 
Witten ‘Wrigley, ise Angeles 1,000,000 
. P. Bonbright CAZO ...5. 1,000,000 
J. W. Bethtendorf, Bettendorf, 
H, c. Kahl, Davenport, Ia .... 
James E. Davidson, Bay 


Mich. 1,000,000 


205. Su 

ae 
e@ ’ 

the harv 


sary to c: 


Cc. B. Hayes, Jacksén, Mich. .. 1,000,000)over the 


T. F. H, Peavy, Minneapolis .. 1,000,000 
Walter S. Dickens, Kansas City 1,000,000 
George Brandels, Omaha ...... 1,000,000 
Harvey S. Firestone, Akron .., 1,000 
Julius Fleischman, 

Charles F. Williams, C 

Fred A. Deier, Cincinnati 

Jonathan Warner, Warren, O.. 

A. A, Schlesinger, Milwaukee 


J. B. M 


policyho 


MANUFA( 


A 
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$1,444, 264., were 
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LIFE ASSURANCE COMPANY | 
Head Office; 701 Somerset Bidg., Winnipeg, Man, 


Men of proven ability would do 
well to write for particulars or 
the Agency Contract the Company 
is prepared to offer. Several Dis- 
trict Managers required to cover 
exclusive good territory at a num- 
ber of Western points. 


Branch Offic 
Saskatoon “Cc ” Wenettinver 
WILLIAM SMITH, 


Managing Director. 


British America Assurance Co. 
Fire, Marine and Automobile 
Insurance 


HEAD OFFICE - TORONTO 


BOARD OF DIRECTORS: W. R. 
Meikle, President and General Man- 
ager ;. Wilfred M. Cox, Vice-President; 
Sir John Aird, Robt  Bickerdike, 
(Montreal), Lt.-Col. Henry Brock, Al- 
fred Cooper (London, Eng.), 'H. C. 
Cox, John H. Fulton, (New York), D. 
B. Hanna, Miller Lash, Geo. A. Mor- 

Se Henry Pellatt, 


INSURANCE TOTAL 


‘January 26, 1923 


Commonwealth Life 
Has Started Out Weil 


The Commonwealth’ Life and Acci- 
dent Insurance Co., with headquarters 
in Hamilton, and which started busi- 
ness in June oi last year, concluded 
the year with $1,906,910 insurance in 
torce, Its assets stand at $89,679 and 
liabilities $67,212, leaving a surplus 
ot $22,456, which added to the paid- 
up capital of $55,330, gives a security 
to poucyholders of $771,786. ; 

lt is interesting to note that the 
Commissioner to London, is the great- /Company passed its first annual re- 
est Canadian purchaser of lite in-|port without having received a death 
surance. He is said to carry policies | ciaim. ‘Lhe gross cash premiums 
totalling $1,000,000. There are many | were $30,478 less $2,004 paid out for 
Canadians running from a quarter reinsurance, making the cash income 
to a half and three-quarters, but Hon, | $28,474. 

Mr. Larkin is said to be the only man 


OF 88 MILLION 
ON LIVES OF 58 


Canada Boasts of One Citi- 
zen Insured for 
Million 


Hon. P. C. Larkin, Canada’s High 


to reach the million mark. 


The U. S. boasts of 56 men and 2 More Drastic Laws 
‘women who carry one million or For Alberta Insurance 
more. Including in this list the 
From Our Own Correspondent. 


$3,000,000 carried by the late John 
Wanamaker, the aggregate for the EDMONTON.—‘wo new insurance 
acts will be introduced when the Al- 


58 persons is $88,450,000. We have 
‘not reached the stage yet where our |) 2.12 jegislature opens. Mutual fire 
insurance companies ‘will be affected 


- big men are able to set aside such a 
huge portion of their funds as they do bar ann: Gf. thane, which ‘will @ive the 


THE WEST WANTS ° 
SETTLERS TO BE 
REAL PRODUCERS 


No Place For Social Drones 
Or Makers For 
Unrest 


From Our Own Correspondent, 

REGINA.—In the West the govern- 
ment’s definite pronouncement with 
respect to immigration is being looked 
forward to with eagerness, tempered 
with some little apprehension. This 
fear may or may not be well founded. 
Nobody will gainsay, however, but 
that the issue is one of the largest 
which Canada has to face within the 
next few years and it must be dealt 
with effectively, else the country will 
reap harm instead of good. 

The urgent need of settlers is no 
chimera, no hallucination on the part 
of political parties or powers. lt is 
a real, live, potent necessity, the lack 
of which is becoming more pbviously 
evident. 


aWay rather than attracting them. 

daxation’ has reached a point iu 
Canada where it is almost a menac. 
~ Mioslods suilialive, al 1S @iMost un 
vearable. The ettect of tne hign taxes 
is most serious when capital is 
frightened away. A great ‘deal of 
capital has been lost to Canada dur- 
ing the past few years because of the 
fail in value of European currencies, 
formerly the source ot a heavy influx 
of money. _At a time when all the 
money which can be attracted to 
Canada is needed, efforts should be 
made to make it attractive for a man 
to work hard and show initiative. At 
present there are so many forms of 
taxation the average man is bewil- 
dered, not only to pay taxes, but to 
comply in all respects with the re- 
quirements of the law. 


To Use Soldiers’ Board 


A suggestion has heen made to 
have the Soldiers’ Settlement Board 
become the agency through which the 
federal government handie immigra- 
This to particularly apply in 
respect to colonization work in West- 
The board provides the 
skeleton for an efficient organization. 
Filled out and enlarged upon as the 


tion. 


ern Canada. 


Hydraulic and Steam 
Power Developments 
Industrial Buildings 
Heavy Foundations 
Dams and Bridge Piers 


Underwater 
Construction 
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Greater Canada Security 
Corporation, Limited 


SUMMARY OF BALANCE SHEET 


policy in a 
it does for 
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It also 

ior free to 
ing with- 


demands upon it increased, it might 
be feasible. Changes would undoupt- 
edly be necessary in the composition 
of the board, but the organization 
exists; there would be no delay con- 
sequent upon. bringing to life a new 
organization, and the training and 
experience possessed by the personnel 
of the Soldiers’ Settlement Board— 
which has cost the country a con- 
siderablé sum of money—would be 
conserved. It would seem to be purely 
economic waste to scrap it. 

Whatever decision the government 
does reach in this paramount ques- 
tion, it will have as a warning the 
ghastly errors of previous adminis- 
trations as an object lesson of what 
not to do. 

5 The communities of cults and sects, 
living apart and spawning plentiful 
increase from year to year of children 
who are as much foreign to our stan- 
dards of citizenship as their mothers 
and fathers, should not be permitted 
under any new immigration policy 
envolved. 

Freedom is a fine, high-sounding 
term, but freedom which permits the 
riff-raff of other nations to use Cana- 
da as a breeding place is flying in the 
face of Providence. If this pernic- 
ious thing is permitted to continue, 
Canada will soon be merged into a 
state, the symptoms of which caused 
ihe U. 8. to raise insurmountable bar- 
riers against immigration—the state 
of homogeneous cosmopolitanism. 


CONTINENTAL LIFE 
HAD BANNER YEAR 


Like Several Other Companies 
it Declares 1922 Best in 
History 


in the U. S. for insurance purposes, 
stated one of Canada’s leading life 
. insurance men. Over there they go in 
more for intensified business and the 
result is that many of the huge poli- 
cies are business policies. It is in- 
teresting, said this agent, to talk to 
some of these leading Yank salesmen. 
A million-dollar policy falls as glibly 


Settlers are needed to increase pro- 
duction; production on a larger scale 
being necessary to liquidate the coun- 
try’s obligations. Immigrants who 
wil] work must be secured to provide 
business for institutions now anaemic 
for the jack of it; immigration must 
be concentrated upon the development 
of agriculture, mines and forests— 
those great resources which the Do- 
minion possesses in sufficient abuf- 
dance to pay many times the amount 
of debts incurred by expenses in- 
evitable to war and readjustment of 
war. 


. Lemes Paid Since Organization, 


first revision ot the law since 1903. 
over $52,000,000.00 


it will be required, in particular, that 
adequate reserves be carried by the 
mutual companies for periods of ex- 
treme losses. This act will be uni- 
torm in the three prairie provinces. 
There will also be an .act covering 
accident and a es. it 
will require applications for such in- 
off their tongue as does a $100,000 | surance, as in other classes of risk, 
policy here. with a view: to: stopping the fraud- 
The list of leading insured in the julent practices now*somewhat fre- 
t companies fol.ows: quent. Similar legislation is being 
Adolph Zukor $5,000,000 | sought in all the Western provinces 
’ n Wanamaker 4,500,000 | and in Ontario. 
du Pont, Wilmington ... 4,000,000 
es C. Penney 3,000,000 
John Wanamaker 3,000,000 
A. Rockefeller ees 
Fe rgan y ’ 
te meee, Chicago 2,500,000 
-Henry UD. Dayidson, Chicago ... 2,500,000 
Wiliam R. Coe 2,000,000 
- Arthur Letts, Los Angeles .... 2,000,000 
- Julius Rosenwald, Chicago .... 
~ John N. Willys, Toledo 
Louis F. Swift, Chicago 


aoe eres pacarenaneees 1,500,000} The Manufacturers’ Life wrote 


CANADA NATIONAL FIRE James C. Colgate 1,500,000 | $42,259,329 in new insurance last year 


SURANCE COMPANY “@ Mortimer Davis, Montreal .... 1,500,000} which brings the total business in 
INS s .. Ragar L. Marston ae ees force at the end of the year to"$217,- 
4 iuliam Zeigler . + 2,000, 422,463. During the same period the 
i , Philadelphia 1,500,000 

> Fir Chas, Netcher, Chicago .. 1,500,000|28Sets of the Company advanced by 
©  ¥awin F. Green, Boston 1,300,000 | $4,255,702, which constitutes a rec- 
"i. M, Byliesby, Chicago 1,250,000} ord. It was stated in the report that 
1H. L. Arnold, Los Angeles 1,200,000] 95% of the total assets of the Com- 
Robert Ducas 1,200,000 | pany consist of goverpment and muni- 
-. George L. Storm. cipal bonds, first mortgages, loans and 
>. Frank A. Vanderlip 1'105'000 policies and cash on hand. The rate 
* apg tec ik 1010,000 | 0f interest eavned we- 6%%. Dur- 
_ Fred F, Brewster, New Haven 1,000,000 | N& the year the Company paid out to 
~ Fred O. Bezner . 1,000,000 | policyholders and beneficiaries,  $3,- 
~ Nicholas F. Brady 1,000,000 | 748,637 and set aside for policyhold- 
’ Harry Dunn 000,000} ers’ dividends $1,444,264, a total of 
H. P. Hollins ee eee ooo | $5-192,901, the largest in the Com- 
eee eee Les An ban o 1/000'000 pare. ey = coo | was 
‘Charlie Chaplin, Los Angeles .. eneaee aoe of Une cans 2 only 44 per 

‘Horace Metcalfe, Syracuse ... 1,000, . . : 
Morris L. Clothier, Philadelphia 1,v00,000] Pres. W. G. Gooderham pointed out 
Alba B. Johnson, Philadelphia 1,000,000/that during the year the amount of 
J. Rogers-Flannery, Pittsburgh 1,000,000| mortgages held, decreased by $539,- 

" 1,000,00 

. A, Gillespie, Pittsburgh .... 1, New mortgages totaled $785,- 


0 
’ 565. 
‘ohn R. McCune, Pittsburgh .. 1,000,000 640. while re 
w pavments totaled $1,325,- 
William M. Armstrong, Los ‘nanan 205° Scnakadiial garment ’ — 


Angel 
Willam Wrigley, Los Angeles 1,000,000|made on farm mortgage account dur- 


NOVEMER 30th, 1922 
Assets 


683.09 
156,626.71 
2,899.36 
2,307.98 
3,878.87 


Municipal Debentures ..........cscceeeeeees “es 
Mortgages on Real Estate 

Sale Agreements on Real Estate 

Mortgage Interest, due and accrued 

Collateral Loans 

Office Furniture and Fixtures (10% written off) 
Bills Receivable 

Cash in Bank 

Cash on Hand 

Instalments not yet due on Stock Sold 


Fire, Marine, Autom Ex 


Insurance. 
. Incorporated 1851 
HEAD OFFICE, TORONTO, ONT. 
Losses Paid Since Organization 
$84,000,000.00 
BOARD OF DIRECTORS: W. 
“kle, President, Wilfrid M. Cox, 
Aird, Robert 


President, Sir John 


Only Producers Wanted 
erdike eaten) 


Immigrants are not difficult to se- 
cure. ‘Thousands, millions of people 
disgusted with the turmoil “of Europe 
are pertectly. willing to come to Cana- 
da. A vast concourse of people— 
white, ‘brown, yellow and black— 
would welaome the opportunity to 
cross the broad oceans and become 
our neighbors. There will be no 
trouble to secure quantity; unfortu- 
nately, quality is the prime considera- 
tion. 

An immigrant who will not work, 
does not know how to work or pro- 
duces nothing when he does secure 
employment, is in the same sphere 
as the non-laying hen, an expensive 
juxury for the country to maintain. 
Since the indiscriminate government- 
al gift giving was first introduced the 
non-layers have increased tremen- 
dously in numbers; those with a 
natural talent for ennui stopped lay- 
ing, or producing. Every backyard in 
the country is full of them and many 
are to be found picking up choice bits 
in the front garden, just as if they 
had a right to do so. 

Rewards for Work 

Presume—as a contrary hypothesis 
—that the right kind of settlers are 
secured, desirable in every way, work- 
ers, capable of assimilation and fusion 
with Canadians to the end of repro- 
ducing an enduring national type. 
What inducements will be offered? 

It seems fairly apparent that the 
profligate policy of paternalistic pat- 


MANUFACTURERS LIFE 
HAD EXCELLENT YEAR 


Assets Have Increased to a 
New Record—Dividends 
Increased 


Total Assets 


Subscribed Stock 

Advance Payment on Stock from Investors’ 
Service ... 

Rent Received (in Trust) ........ ee ae eae i 

Current Accounts 

Surplus Assets over Liabilities 


HEAD OFFICE : WINNIPEG, MAN. 
TOTAL ASSETS $2,792,662.00 
TORONTO, 24 Adelaide St. W. 
W. H. George, Superintendent of Agencies 


$214,491.66 


Effects. REVENUE STATEMENT 


May, 1921, 'to November 30th, 1922 
7 $41,520.24 
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To Interest and Discounts ..........eeeesees is 
To Commissions Earned 


Assessment System 


THE CANADIAN ORDER 
of CHOSEN FRIENDS 


. Good Features 
A Government endorsed twenty- 
year paid-up plan. 
Whole family life insurance, at 
Government standard rates. 
The best sick and funeral ben- 
efits. Double sick benefits, by 
pajing double rates. . 
An up-to-date child insurance de- 


; $41,922.69 
By Rents, Salaries, Valuations, Incorporation, ~ 
‘Organization, Advertising, Legal and all 

‘other General Expenses 


The Continental Life had a better 
year in 1922 than in 1920, the banner 
year in life insurance. In fact the 
last year was the largest in the his- 
tory of the company. ‘There was a 
large increase in the amount of in- 
surance written with substantial 


Net Profit 
By Special Investment Reserve Fund 


Balance Net Profits after payment of Ex- 
penses and providing Investment Re- 
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Athletics 
the din- 
e prizes 


artment. 
Further particulars gladly furn- 
ished by corresponding with : 
John L. Davidson, 
Grand Councillor, 
540 Euclid Ave., Toronto, Ont. 
W. F. Campbell, 
Grand Organizer, 
Hamilton, Ont. 
Wm. F. Montague, - . 
Grand Recorder-Treasurer, 
P.O. Drawer No. 349, 
Hamilton, Ont. 


Black & Armstrong 


WINNIPEG 


Western Branch Managers for 
North American Accident Ins. Co. 
Casualty Insurance 


Imperial Assurance Company 
Hail — Fire — Automobile 


Century Insurance Co., Ltd. 
Fire 


Great American Insurance Co., 
New York 
Inland Marine — Fire — Auto 


Canadian Guarantee Managers 
for 


The Racécs Insurance Co. Ltd 


London — England 


Guarantee Bonds Hail Insurance 


COMMONWEALTH LIFE 
MAKES GOOD SHOWING. 


The Commonwealth Life began writ- 
ing life insurance in June last and at 
the 31st of December have $1,906,910 

| on their books, carrying an annual cash 
premium 


income of $30,478.78. 


ronage in vogue for so many years 
must cease. Opportunity must be of- 
fered but not opportunity for easy 
money; just opportunity for honest 
livelihood—adequate return for hard 
work. ‘ 

Taxation is one of the bugbears of 
the intending settler. The most de- 
sirable immigrant of all is the one 
who brings money to the country. 
This ‘type does not require to be 
nursed along—taught to walk until 
he can run by himself, as it Were. 
Taxation naturally scares this class 


W. P. Bonbright, Chicago .... 1,000,000}ing the year, but he pointed out that 
J. W. Bethtendorf, Bettendorf, the harvest return was only suffi- 

Towa ; 1,000,000 | cierit to clear off but a portion of the 
H. C, Kahl, ees faa? accumulated debts, and it was neces- 
oe Davidson, oe 1,000,000 | Sary to carry a number of borrowers 
Cc. B Hayes, Jackson, Mich. .. 1,000,000 over the end of the year, Manager 
T. F. H, Peavy, Minneapolis .. 1,000,000|J. B. McKechnie said that the 1922 
Walter S. Dickens, Kansas City 1,000,000] policyholder dividends totalled $633,- 
George Brandels, Omaha 0/235, an increase of 36%. For 1923, 


Harvey S. Firestone, Akron ... 1,000,000 ide. - was 
Felice Fleischman, Gincinnaii. 1,000,000|*--994 has been sef aside. “It 


avs aca : also announced that policies com- 
Charles F- Williams, Cincinnati 1590.00 | Pleting their 20-year dividend period 


Jonathan Warner, Warren, O.. 1,000,000|in 1923 would draw an increased div- 
A. A, Schlesinger, Milwaukee . 


1,000,000 idend, averaging 7 per cent. 


. 


MANUFACTURERS LIFE 
INSURANCE COMPANY 


HEAD OFFICE, TORONTO, CANADA 


1922 


A YEAR OF SUBSTANTIAL GROWTH 


42 Millions 
217 * 

1 Oo oe 

42 7 


New Business - 
Business in Force 
Income - 
Assets 


gains in income, assets and surplus. 


«<The Company wrote about 25% 
more insurance during the past year 
The following are the 


than in 1921. 
figures: 
New Ins. Total in Net 
- Written Force Gain 
1921 $4,090,012 $18,616,461 $1,062,805 
1922 5,053,329 20,127,671 1,511,210 
The premium incomé for 1922 was 
$658,203 as compared with. $617,536 
in 1921. Income from other sources 
last year totalled $219,386 as com- 
pared with $179,422. Payment to 
policyholders, maturities, policy div- 
idends and surrenders totalled $350,- 
051 as compared with $254,283 in 
1921. The 1922 death claims were 
$127,250 as compared with $66,458. , 
The 1922 reserves are given as $3,- 


"147,434 as compared with $2,936,244, 


while the assets total, 1922, $3,656,- 
246; 1921, $3,357,784. It is’ announc- 
ed that the scale of profit for policy 
holders in 1923 has been increased by 
35% over 1922, 


ROYAL LOAN AND SAVINGS 


The Profits for 1922 Showed a 
Further Increase 


Increased profits for the Royal 
Loan & Savings Company for 1922, 
are shown in the annua] report. The 
net figures of $72,372 compare with 
$71,939 in 1921 and $70,807 in 1920. 
Figures showing distribution are giv- 
en in the following table: 

1921 
$71,939 

8,223 


$80,162 


‘ 


1920 
$70,807 
11,416 
$82,223 
54,000 54,000 
15,000 20,000 
14,534 11,162 8,223 

$83,534 $80,162 $82,228 

The company’s earning record for 
the past seven years is summarized 
as follows: 
Paid-up 
Capital 
$600,000 
600,000 
600,000 


Net profits 
Bal. forward. 


$83,534 
54,000 
15,000 


Dividends 
Reserve. 
Balance 


% in, Earn. 
Profits Div. Cap. Rate 
$72,872 9 12.0 6.5 
71,939 i 
70,807 


Year 
1922 
1921 
1920 


serve Fund 


*This amount agrees with the Profit and Loss Statements as 
at March 31st, 1922, and November 30th, 1922, as prepared by 
the Corporation’s Auditors, Messrs. Neff, Robertson & Company. 
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« “Fave youa 
Twenty Pay Life Poli 
Aszue stery of © Canada A Mig a oe ee 


forty years ago. - 3 
: live or die, 


It may pay off the food 
and clothing for your fale ile child. - 
ren at school. 

It may be all that is left of your life work 
—to keep you in comfort in your old age. 


But—your Policy must be large enough. — 


The Twenty Payment Life 
policy is selected by many for the following 


reasons: 

Premiums cease in twenty 
your policy will be fully paid for before you 
reach late? life—when your earning power 
will have declined, ‘ 

Cash values increase year by year, and 
after the third annual premium the policy 
cannot lapse as long as sufficient value exists. 

Dividends aregpaid during the twenty years 
and as lene a0 tie policy remains in force 
thereafter. 

A twenty pay life policy will provide an 
amount a cree of Seah equal to twenty 
or thirty times the annual premium and pro- 
duce an estate of $2,000, $5,000, $10,000, or 
more as arranged. d 


An Easy Savings Plan 


These active progressive years of life in 
‘which you are earning the most money are 
the years in which premiums can be most 
easily met. 

Twenty years is a convenient period and 
premiums spread over that length of time are 


At age 30 he secured a $5,000 Twenty 
Pay Life Policy 


At age 35 he received his first 
Dividend which was added to the 
Policy 


1919 
1918 


moderate and easy to handle. 


If you are Insurable 


—do not delay decision on this important 
matter—delays are dangerous. , 


N922. dur-| This is a remarkable achievement in 
received; Such a short period, particularly so 
xcess of| When one takes into consideration the 
adverse conditions, financial and other- 
wise, that existed during 1922. While 

NGE | the business obtained has been remark- 

NGk | able, the directors and officers are fur- 
general| ther to be congratulated on having 8e- 

ty Com-| cured in such a short time an organiza- 

his po tion that was producing in the latter 

Toronto | months of last year at the rate of $4,- 
t is an-/ 200,000 yearly. 
will | 

al mat Several new territories have been op- 
of Can-| ened lately and the results to date from 
engaged, these agencies have been so encourag- 
and f ing that the feeling at head ‘office 18 
eer and. that it may be possible to produce $5,- 
as held; 000,000 during 1923. 

RT ER 
London | department. G. L, Lloyd has been’ 
assist-| named vice-president and secretary for 
accident | Canada. : pg 


600,000 
600,000 
1917 600,000 75,487 
1916 600,000 63,957 ‘ 

Total assets show an increase from : 
$2,549,200 to $2,612,125. There was AS ae nett me he witharen 
a decline in debentures from $689,059 he cash value—now amounting, te 
to $663,572 but deposits increased 


- = ef. 
$6,140, He nad paid enly $2, Canada Life a 
from $746,319 to Seance Increas- i oe . 
ed investments are largely in mort- Home Office pla @ Se i 
gages, the total of $1,670,477 compar- oe ET st 
TORONTO <a eo 


9 

9 
80,451 9 
76,671 8 
8 

8 

The payments to Policyholders and Beneficiaries of $3,748,637. 


and the amount paid to and set aside as Dividends to Policyholders 
$1,444,264., were the largest in the history of the Company. 


git 
o7st 


ing with $1,597,236 in the previous 3" 


report. Fos 

Write for a copy of Annual Report. rn ae re ow 
The cost of living among wage earn- 

ers in the United States in November, 

1922, was 1.8% higher than in July, 1922 

according to the latest comprehensive 

study of living costs for the country as 

a whole by the National Industrial Con- 


ference Board. 
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PUBLIC OPINION 


FORCED INQUIRY 
RE GRAIN RATES 


Government Welcomed the 
Excuse to Investigate 
Combine 


From Our Own Correspondent 
OTTAWA.—The criticism that has 
been expressed against the shipping 
combine on the Great (Lakes, has 
forced an enquiry into the whole mat- 
ter. The ordering of the enquiry by 
a commission composed of Dr. Mc- 
Lean of the Railway Commission, 
Levi Thomson of Wolseley, Sask., 
and Gen. Tremblay of Quebec, has 
given general satisfaction. Indeed, 
. it can ‘be said that the personnel an- 
nounced has given satisfaction second 
only to that followin the appoint- 
ment of Sir Henry Thornton as head 
of the National Railways. 
It may be said without hesitation 
~that rarely has the announcement of 
an enquiry of this kind produced as 
much favor. The grain-carrying 
combine seem hardly to have a friend 
in the world. . 3 
As.soon as the preliminary enquiry 
started by the government produced 


- evidence that an enquiry by commis- 


sion was warranted, the government 
was not loath to start it. Some of 
the members of the Cabinet, notably 
Hon. James Murdoch during his elec- 
tion campaign had said so much about 
combines and conspiracies against 
producers and consumers that they 
undoubtedly were not sorry to have 
an opportunity to demonstrate their 
sincerity. In addition to this the West- 


_, ern farmers have been gunning for the 
combine, and here was a good oppor- 


' tunity to show that the government 


Was prepared to protect their inter- 
ests 


The farmers of the West fought 
hard for a reduction in freight rates 


._ on grain last year and had won out. 


So it was galling to see the shipping 
combine running off with a great deal 
of the profits that they had fought 
so hard to secure for themselves. 
The shipping interests on the lakes 
have so far been able to avoid con- 
trol of lake and river rates. For 
pe Joseph Armstrong of East 
ibton fought for it, and used to 
receive a large measure of support; 
but owing to the fact that he could 


~ _ never induce the governmen: to back 


him, his efforts were unavailing. But 
the situation is different to-day, there 
being in the House a‘solid body of 


- farmers who will give organized sup- 


port to such a demand. 
- That there must have been a great 
deal of profit in the grain-carrying 
business last fall is evident from the 
number of new boats that have been 
ordered for this trade and that will be 
placed in it this year. In at least 
‘one case the decision to order boats 
‘resulted from an absolute refusal to 
‘ be held up. 


Toronto As Ideal 3 
G. T. R. Headquarters 


Sir Henry Drayton, late Minister of 
Finance, told the Toronto Conserv- 
atives this week that the late Presi- 
dent Hayes of the Grand Trunk after 
making a careful investigation, de- 
cided that Toronto was the ideal head- 
quarters for that railroad and the 
headquarters would have been trans- 
ferred to that city if the Company 
7 a Canadian instead of an English 


THE FINANCIAL POST 


U.S. Propaganda Explains Canadian |!NCREASING CAFITAL 
Emigration Losses 


The U. S. Consul-General at Winnipeg in a report to Washington deals 
with and commends the valuable propaganda American publications are 


carrying on‘in Canada. 
read by Canadians. 


The report says: 


It is estimated about 2,000,000 copies monthly are 


“The advertisements in these magaz- 


ines are perused with considerable advantage to the advertiser, as they keep 
before the public numerous lines of American merchandise. 


Thoughtful Westerners are not worried by the advertising of American 


made goods. That is legitimate business they say. 


But they are beginning 


to talk about the effect the articles are having upon Canadian emigration. 
These articles play up incessantly the attractions of American life. In 
Western Canada where crops and prices are temporarily unsatisfactory and 
have created some discontent the articles in these U. S. publications play up 


incessantly and 


of U. S. life. 


think life is more enjoyable, and they are 
a ae anadians and Old 


them are native-born 


they are not finding the happiness the 


inaccurately the doings of Americans and the attractions 
The natural result is that readers want to go where they 


ing in thousands. Many of 
ountry people. Letters show 
expected but they are finding em- 


ployment with hard work under the abnormal conditions over the border. 
Some say they will return—and no doubt will—for experience shows the 


West will come back—it has always come back bigger than ever. 


But in 


the meantime they are lost just when we need them most. 

It is recalled that Sir Clifford Sifton, who made the world’s record as 
an immigration getter, said that his chief method of propaganda was the 
newspapers and periodicals of the United States. He kept them filled with 


stories of Canada as a land of attractions and of the future. 


Since his 


good work stopped, our immigration from the United States has fallen off 


to unimportant proportions. 


On the other hand, emigration of settlers 


and native-born Canadians to the United States has been steadily increasing 
and has now assumed serious proportions. 


Sales Tax vs. Turnover Tax 


Written for THE FINANCIAL POST by F. W. Stewart, Chairman Quebec Branch 
Canadian Manufacturers’ Association 


MONTREAL.—After a close study 
of several months as to the merits of 
a turnover tax as compared to the 
sales tax, both from a revenue point 
of view and also as to the effect upon 
industrial routine and general com- 
mercial procedure, I am strongly of 
the opinion that the present system 
of sales tax is the most desirable. 

A turnover tax, which is approved 
of by some commercial institutions 
and organizations, is defined as a tax 
which would be collected upon each 
turnover of the merchandise, from 
the first sale of the raw material to 
that of the completed product, when 
sold to the consumer. ; 

While in either case the tax is 
eventually collected from the final 
purchaser, who is the consumer, there 
are two outstanding conditions which 
favor the sales tax. 

The turnover tax necessitates the 
collection of the tax from the con- 
sumer by the retail merchant. 

Surplus Tax Killed Sales 

The operation of the Luxury Tax 
proved conclusively that the collec- 
tion of a tax by the retail merchant 
from the consumer, was a distinct 
detriment to business. 

The consumer resents the payment 
of a direct tax when making a pur- 
chase. 

With the sales tax, the amount is 
incorporated into the selling price of 
the article, which must be the case, as 
the tax must be taken into considera- 
tion by the retail merchant, in plac- 
ing the retail selling prices upon his 
merchandise. 

During the operation of the Luxury 
Tax it was generally known that 
some merchants avoided the collec- 
tion of the tax, and ene 
the same condition would apply wit 
the turnover tax, which gives the dis- 
honest merchant an advantage over 
the honest one. 

The sales tax places every retail 
merchant on the same basis, as all 
must pay the tax to their supplier, 
whether wholesaler or manufacturer, 
if the collection of the tax to at least 


TORONTO FINANCE 
CORPORATION, LIMITED 


Annual Report. 


as at 3lst December, 1922 
ASSETS 


CASH IN BANK AND ON HAND 
MORTGAGES RECEIVABLE: 
Principal .... 
Interest due and accrued 


STATIONERY ON HAND 


OFFICE FURNITURE AND EQUIPMENT 


$ 14,359.80 


$336,990.37 
25.34 
340,915.71 
292.24 
2,867.39 


INCORPORATION AND ORGANIZATION EXPENSES: 


Commission on sale of Stock 


Deduet Premium received on sale of Stock.. 


PRELIMINARY EXPENSES 


RIGHTS, PRIVILEGES, ETC., ACQUIRED FROM 
BANKING SERVICE CORPORATION, LTD... 


$129,647.60 
99,688.00 
_ 29,959.60 
1,402.00 


999,830.00 
$1,389,626.74 


CAPITAL AND LIABILITIES 


CAPITAL AUTHORIZED 


100,000 Shares Common Stock at $10 each.... $1,000,000.00 
at 


$2,000,000.00 


100,000 Shares 8% Cumulative Preferred 


$10 each 


CAPITAL SUBSCRIBED: 
Common: 
Preferred: 

Unissued 
Less Unpaid 


MORTGAGES PAYABLE: 
Principal .... 


Issued and fully paid 
Issued and fully paid 


1,000,000.00 


1,000,000.00 


319,616.10 


2,590.67 


DIVIDEND No. 7 PAYABLE 15th January, 1923.. 5,215.00 


SURPLUS AND DEFERRED PROFITS: 
Deferred Profits on Mortgages Receivable... 
Profit and Loss Account Surplus, as at 31st 

December, 1922 


$59,474.35 
2,730.62 


62,204.97 


°$1,889,626.74 
PROFIT AND LOSS ACCOUNT FOR YEAR $1,389,626.74 


Net profit earned 
Balance forward, 1921 
Dividends paid 


$23,149.23 
16,963.80 


—_——— 


$20,418.61 
2,730.62 


$23,149.23 
W. C. METHERELL, 


Chartered Accountant, 
sind Auditor, 
BANKING SERVICE CORPORATION, ' LIMITED 


C.P.R. Building, Toronto 


Surplus... 
$23,149.23 


Hamilton. 


the extent of 2%% by the whole- 
saler and manufacturer is made com- 
pulsory in the Act, 

Low Cost Collecting Sales Tax 

The other item favorable to the 
sales tax is its low cost of collection. 

The necessity of creating an organ- 
ization to collect and check up all the 
retail merchants throughout Canada, 
with its vast drea, would be so costly 
as to involve a large per cent. of the 
revenue received to pay the cost of 
its collection. 

The collection of the sales tax 
through manufacturers and whole- 
salers is an inexpensive and effective 
method, and is approved by the ma- 
jority of commercial institutions to- 
day, and in my opinion, is the most 
equitable system of taxation yet de- 
vised, and has proven a most effec- 
tive means of securing revenue at the 
lowest possible cost of collection. 
Makes Merchandising More Difficult 

I am strongly of the opinion that 
no system of collection of taxes 
should be adopted by the government 
which will make merchandising more 
difficult for the retail merchant, than 
it now is. 

Collection of taxes from the con- 
sumer by retail merchants prevents 
sales; prevention of sales means low- 
er volume of sales; lower volume of 
sales means less purchases from man- 
ufacturers and wholesalers; less pur- 
chases mean less production; less 
production means lower wages paid; 
lower wages paid mean less purchas- 
ing power by the consumer, so that 
it works round the circle and effects 
the general business conditions of the 
country, 

Everything possible should be done 
to help the retail merchant to sell 
merchandise, not to prevent him -do- 
ing so, and I believe that a turnover 
tax would have such an effect upon 
general business conditions. 


Unwise to Make a Change 


The sales tax is operating very 
satisfactorily and without any appre- 
ciable detriment to business, and I be- 
lieve that it would be unwise for the 
government to make a change from 
the present sales tax to the so-called 
turnover tax, unless some other sys- 
tem may be suggested or -devised 
which will operate more equitably to 
all classes of business, and to the 
consumer, and at the same time, give 
the desired revenue to the govern- 
ment. 


Excelsior Life Surplus 
for 1922, $953,947 


_ The Excelsior Life issued new poli- 
cies to the value of $9,753,844 in 1922, 
bringing the total insurance in force 
up to $48,412,252. The premium total 
after deducting re-insurance pay- 
ments, amounted to $1,491,095, while 
the total revenue of the Company was 
$1,964,132, an increase over 1921 of 
$207,665, the largest in the Com- 
pany’s history. 

Death claims totalled $272,426, and 
other payments brought the total dis- 
bursements to $594,172. The death 
claims were 46.9% of the expected 
as compared with 48% in 1921. The 
10-year average has been 55.6%. 

The assets of the Company total 
$8,374,758, an increase of $985,431, 
the market value of the securities held 
being $36,000 above the book value. 
The interest earnings averaged over 
742%. Special reserve accounts total 
$60,595. Surplus earnings reached 
$953,947, an increase of $202,288. 


CANADIAN NATIONALS 


_Gross earnings of the Canadian Na- 
tional Railways for the third week of 
January amounting to $1,946,584 com- 
pared with $1,990,921 for the corre- 
sponding period in 1922, a decrease of 
$44,337, For the first three weeks of 
the year the earnings amounted to $6,- 
298,226, an increase of $558,873. 


CANADA CEMENT 


Canada Cement’s report, now being 
prepared, will, it is believed, show a 
satisfactory condition. The 1922 out- 
put is estimated at 6,500,000 barrels, 
estimated at $2.40 would give gross 
revenue of over $15,000,000, and as the 
manufacturing cost is only about $1,10 
a bbl., a gross profit of over $7,500,- 
000 should be left from which to deduct 
all other expenses, depreciation, inter- 
est, idle plants, unprofitable ventures, 
ete., which, no doubt, will be figured 
so. as to take up a large portion of this 
amount. The previous year’s gross rev- 
enue was $2,636,400. 


OF CONSUMERS’ GAS 


Shareholders Can Purchase 
One New for Every Three 
Held at $135 


The Consumers’ Gas Co. has an- 
nounced its plan for increasing ‘the 
capitalization from $6,000,000 to $8,- 
000,000, to carry out needed exten- 
sions on account of thé demands for 
service. The plan of .disposing of 
the new stock is different from the 
usual, almost unique. 

For every three shares the present 
2,300 shareholders own they can buy 
one of the new at $135, a premium 
of $35. The. stock is now selling 
around 157. The feature of the offer- 
ing is that no fraction of a share is to 
be allotted and the Company has sug- 
gested that the shareholders see 
that their holdings are three or a mul- 
tiple of three, by Feb. 3, the date 
of record for the allotting. This will 
undoubtedly result ‘in considerable 
trading in odd shares up to that time. 
The right to accept or transfer 
an allotment stands* until , March 
21, which would indicate that there 
would be considerable trading in 
rights, although at the office of 
the Company practically every 
shareholder to come forward in 
regard to transfer has signified his 
or her intention of taking up the al- 
lotment. An inducement to do this 
is the method of payment laid down, 
the total: of $135 being spread over 
= year, four payments .of $33.75 
each. 


AGITATORS HAVE 
MANY SCHEMES TO 
APPEAL TO FARMERS 


(Continued from page 1) 


treasury hotes to take care of the pro- 
vincial bonds. 

There were 80,000 farmers in Al- 
berta, he said, and 20,000 of them 
were insolvent. In the four south- 
ern judicial districts, judgments were 
outstanding against farmers totalling 
$4,813,510. The commissioner, un- 
der the Drought Relief Act, had 3,000 
live accounts representing, it was es- 
timated, an indebtedness of $30,000,- 
000. The farmers owed the provin- 
cial government $5,000,000 for seed, 
feed and food, and he estimated un- 
paid taxes at $1,000,000. Even the 
interest could not be kept up. The 
farmers wanted to stay on their land, 
he said, and to pay up all their debts 
if they were given a chance. 


Alberta’s Borrowing Power 


The Attorney-General said the gov- 
ernment had to face certain plain, 
hard facts. One was that the per 
capita debt of Alberta was greater 
than that of any other province, with 
one possible exception; another was 
found in the fact that next year $13,- 
000,000, had to be found in the sensi- 
tive bond markets to replace old bor- 
rowings. 

Nothing would hit the province a 
harder blow, he said, than wholesale 
bankruptcy, but to float a bond issue 
to meet farmers’ obligations would 
mean the doubling of the capital debt. 
Some loan companies were withdraw- 
ing from the province because they 
were afraid of what the farmers’ con- 
vention would do, and he asked where 
money was to come from to renew 
existing obligations on the return of 
normal conditions if this migration 
achieved any considerable proportions. 
The government was trying to set up 
an organization which would relieve 
the situation on a voluntary basis, 


DIVIDENDS 


THE CANADIAN BANK OF 
COMMERCE 


DIVIDEND NO. 144 


Notice is hereby given that a divi- 
dend of three per cent upon the paid- 
up capital stock of this bank has been 
declared for the quarter ending 28th 
February, 1923, payable at the bank 
and its branches, on and after Thurs- 
day, 1st March next, to shareholders 
of record at the close of business on 
the 18th day of February, 1923. 

By Order of the Board, ie 

JOHN AIRD, 
General Manager. 
Toronto, 19th January, 1923. 


THE 


DOMINION BANK 


Notice is hereby given that the An- 
nual General Meeting of the Sharehold- 
ers will be held at the Head Office of 
the Bank, in Toronto, on Wednesday, 
8ist Januarv. 1928, at twelve o’clock 
noon. 


By order of the Board. 
C. A. BOGERT, 
General Manager. 
Toronto, 17th Novembey, 1922. 


THE BANK OF TORONTO 


Dividend No. 166 


Notice is hereby given that a Divi- 
dend of Three Per Cent. for the current 
quarter, being at the rate of Twelve Per 
Cent. per annum upon the Paid-Up Cap-|. 
ital Stock of the Bank, has this day 
been declared, and that the same wil) 
be payable at the Bank and its branches 
on and after the FIRST day of March 
next to Shareholders of record at the 
close of business on the 10th day of 
February, 1923, 

By order of the Board. 

JOHN R. LAMB, 
General Manager. 


The Bank of Toronto, Toronto, 
January 17th, 1923 


TENDERS 


CrET. OF 


DEBEN 


Sealed Tenders endorsed “Tenders 


January 26, 19 
WANTED | 


REGINA 
SASKATCHEWAN 


TURES 
for Debentures,” addressed to ‘the 


City Commissioners, will be received up to 3 o’clock p.m., Thursday, 


February 1st, 1923, for the purchase of sufficient o 


the following 


Sinking Fund Debentures to retire an issue of Coupon Bonds pe 


March Ist, 1923, amountin 


By-Laws: 
By-Law 


785 $360,000.00 


to $1,016,400.00, which issue was gs : 
by the hypothecation of the Debentures issued under the following 


35 years, Dated July Ist, 1914, 


Waterworks Extension. 


786 244,000.00 


30 years, Dated July ist, 


1914. 


Light and Power Plant 


788 170,000.00 


30 years, Dated July Ist, 1914, 


Storm Water Sewer. 


. 789 175,000.00 


30 years, Dated July Ist, 


1914, 


Hospital Extension. 


791 250,000.00 


Total—$1,199,000.00 


The Sinking Fund provided for in the above By-Laws has been : 


30 years, Dated July Ist, 
Street Railway Extension. 


1914, 


regularly levied and collected as therein provided and said Fund is 


now intact. 
Alternative Bids are requested: 


(1st) On the basis of both Principal and Interest payable in New e 


York, Montreal, Toronto or Regina, 


at holder’s option. 


(2nd) On the basis of both Principal and Interest payable in Mont- 
real, Toronto or Regina, in Canadian currency only. - 


rate. 


Tenders for the above issue may be for the whole or any part of a 


same, 


Alternative offers to be made on the basis of 5% and 544% interest 


The Bonds are a direct obligation of the City at large and are issued 
in Spe ges form with Interest payable semi-annually and Principal at 


date of maturity. 


Provision is made.for registration of Principal only. 

By-Laws -covering the above issue have all been legally approved by 
Alex. Bruce, K.C., and certificates given under date of June 25th, 1914, 

The right is reserved to reject any or all proposals. 

Further information will be furnished upon application to the 


undersigned, 


JNO. E. 


SNOWBALL, City Treasurer. ~ 


$16,000,000. 


City of Montreal, Canada 


Gold 5% Bonds 


Sealed tenders will be received at the office of the City Treas- 


urer, City Hall Annex, Montreal, 
undermentioned securities, viz:-— 


Canada, for the purchase of the 


$13,000,000.—Gold Bonds, in two issues authorized by the same 
By-law, one of $6,900,000, bearing the letter D, and one of 
$6,100,000, bearing tht letter F. Both issues dated 1st November, 
1922, and maturing 1st May, 1954, bearing interest at the rate of + 
Yo per_annum, payable half yearly, on the 1st May and the Ist 
November, at the City Treasurer’s Office, Montreal, or at the 


Agency of the Bank of Montreal, 
of the holder. 


Issued for the purpose of refunding tem 
loans of like amount, for Public Works. 


New York, U.S.A., at the option 


ains porary 
The Sinking Fund on 


these loans has been in operation since the. 1st May, 1914, date 
of issue of the first temporary loan. ’ 
— also — 


_ $3,000,000.—Gold Bonds, dated 
ing 1st November, 1942, bearing 


1st November, 1922, and matur- 
interest at the rate of 5% per 


annum, payable half yearly on the 1st May and the lst November, ~ 
at the City Treasurer’s Office, Montreal, or at.the Agency of the — 
Bank of Montreal, New York, U.S.A., at the option of the holder’ 
This loan is igsued to form a working capital to finance the 
proprietors’ share of the cost of sewers, sidewalks and other per- 
manent improvements pending collection of the assessments, and 


for other purposes. 
Bonds of all issues will be in 


the denomination of $1,000 each 


with interest coupons attached but may be registered as to prin- 


cipal only. 


Accrued interest from the Ist November, 1922, to date of 
delivery to be paid in addition to the price tendered. 


Every tender must be accompanied by certified ch 


e on the 


Montreal Office of a Canadian Bank, payable to the City Treas- 
urer, for one per cent. of the face value of the Bonds, as security 


for the performance of the bid, 


if accepted. No interest will be 


allowed on the certified cheque of deposit. 
Tenders must be addressed:—City Treasurer, City Hall Annex, 


Montreal; Canada, and marked “Tender for C 


ity of Montreal 


Bonds” and delivered not later than twelve o’clock, noon, on the 


30th day of January, 


1923, at which hour the’ tenders will be 


opened at a public meeting of the Executive Committee of the 
City, in their Committee Room at the City Hall Annex, Montreal. 
Tenders must be made for the whole amount and not for any 
part thereof. The right is reserved, to reject any or all bids, 
The Bonds will be delivered at the Agency, of the Bank of 
Montreal, 64, Wall Street, New York, on the 5th of February, 1923, 


or at any time between that date 
at the option of the purchaser. 
York Funds, on delivery. 


and the 28th of February, 1923, 
Payment to. be made in New 


_ Further information and particulars may be obtained from the 
City Treasurer, City Hall Annex, Montreal, Canada. 


City Treasurer’s Office, 


Corporation of the City 
of Trail, B. C. 


TENDERS FOR DEBENTURES 


Tenders will be received by the un- 
dersigned up to 5 p.m. on Monday, 
February 19th, 1923, for the purchase 
of $11,980.29, 6%, 20-years, local im- 
provement sinking fund debentures. 
Denomination $500.00 and one deben- 
ture for $480.29. Debentures are 
dated February 1st, 1923. Interest 
payable semi-annually on February 
and August ist. Debentures are 
ready for immediate delivery. Inter- 
est and principal payable at Bank of 
Montreal at Trail or Toronto. 

The highest or any tender not 
necessarily accepted. 


WM. E. B. MONYPENNY, 
City Clerk. 


Interprovincial Brick Company 
of Canada Limited. 


COMMON DIVIDEND 


Notice is hereby given that a divi- 
dend of 1%% (one and one-half per 
cent.) on the Commen Stock of the 
Interprovincial Brick Company of 
Canada, Limited, has been declared, 
payable January 31st, to Sharehold- 
ers of record January 26th, 1923. 


By order of the Board. 
A. M. MARSHALL, 
Secretary-Treasurer. 


Montreal, January 19, 1923." 


P. COLLINS, 
Assistant-City Treasurer. 


22nd January, 1923. 


THE MONTREAL CITY AND 


7 


DISTRICT SAVINGS BANK. 


The Annual Meeting of the Share- 
holders of this Bank will be held at its 
Head -Office, St. James Street, on Mon- 


day, the twelfth of February next, at | 
twelve o’clock noon, for the reception of ~~ 
the Annual Reports and Statements and 4 


the election of Directors. 
By order of the Board. 
A. P. LESPERANCE, 
General Manager. 


BANK OF MONTREAL 


NOTICE is hereby given that @ 
DIVIDEND of THREE per cent., 
upon the paid up Capital Stock of 
this Institution has been declared 
for the current quarter, payable on 
and after Thursday, the FIRST day of 
MARCH next, to Shareholders of 
record of 31st January, 1923. 


By order of the Board, 


FREDERICK WILLIAMS-TAYLOR 
General Manager. 


Montreal, 19th January, 1923. 


Dominion Bridge Company, 


Limited 


DIVIDEND NOTICE 
A Quarterly Dividend of One pet 
cent. (1%) has been declared, payable 
February 15th, 1923, to Shareholders of 
record at the close of business on Janu- 
ary 31st, 1923, r 
By Order of the Board, 
R. MONTAGUE DAVY, 
Secretary. 


Montreal, January 17th, 1923. 
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HOPEFUL SIGNS 
HAVE APPEARED 
DURING JANUARY 
Developments in Business 


Justify Feeling of 
Optima 


STAFFS INCREASING 


Many Large Plants Received 
Orders and Are Resuming 
Operations—Others En- 
large Activities’ 
hens 

Developments give justificati 
the feeling of cred as ce 


Annual 


month of the new year ends, 

tainty as to foreign conditions and 
problems at home doubtless are caus- 
ing anxiety, and yet optimism is quite 
general, nor is the reason hard to 
find. Plants which have been closed 
are now opened. Some which were 
opened with skeleton staffs are now 
running with a fair number of em- 
ployees. Orders for steel are being 
placed to make possible big construc- 


Subs 


mouth of the ea pee ee : 


operatin 
mand 


year, to 


increased, 
is nothing like capacity producti 
but the movement is in the right ‘diz 


ta . 
cundries generally are reported 
as busy, the volume of work on 


ed otra a — le 
increasing of employees may be cited. 
The National Steel Car Company in 
Hamilton which has been employing 
some 800 hands, is — 100 more, 
giving it the ly of work- 
men ever employed. It is stated that 
car orders from the C. P. R. have just 

n received. | es 

The Massey Harris Company is 
now using about 1,200 hands in the 
Toronto plant and some 900 in 
Brantford. _ This, of course, is much 
below the regular list. On the other 
hand it is very considerably above 
the number employed in these plants 


during 1922 

This last instance seems to indi- 
cate a general condition in the heavy 
metal field, The industry is not 
back to normal, but has greatly im- 
Proved over a year ago. The first 
half of 1922 was, of course, a period 
of liquidation. The latter half saw 
business being done, and on a fairly 
steadily increasing scale. That up- 
ward tendency is continuing. 

Business in steel is very brisk in 
the United States. It is estimated 
plants there are running 90 per cent. 


capacity which means about 20 per 


cent. above pre-war days, 

The coal strike which threatened 
has been definitely prevented by an 
agreement between the operators and 
miners, The prospects of a strike 
brought buyers into the market with 
the evident idea of accumulating 
Some stock against possible trouble. 
= since the agreement buying has 
xept up; seemingly meaning that the 
industry requires practically for im- 
mediate use what was ordered as a 
reserve, 


. ! 
Generally steel prices are tendin 
upwards . ‘ 

So Specific instances indicate a 
better condition. Other broader as- 
Pects also are favorable. There is 
plenty of money available for —— 

e 
anks are now buying heavily of 
Peovincial and municipal bonds, and, 
Of course, for the reason that they 
ave more funds than are needed for 
Commercial loans. The loan, trust 
and insurance companies also are 
plentifully supplied with money, 


a many mortgages which fell due 


© end of the year have been re- 
(Continued on Page 16) 
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